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REVIEW OF THE MONTH | the total of net demand and time deposits, the 
| two classes of deposits for which reserves are 
required by law, reflects a growth of about 
$775,000,000 in time deposits, against which a 
| 3 per cent reserve is required, and a decrease 
of about $150,000,000 in net demand deposits, 
| against which reserve requirements range from 
7 to 13 per cent, depending on the class of 
city in which the banks are located. The 


Demand for reserve bank credit showed little | 
change in November and the average Minersq 
outstanding was at about the 
Reduced vol- same level as during the pre- 
ume of reserve- 
nei aad ceding month. This absence 
of growth in reserve bank credit | 
during the period of seasonal increase in the | 
demand for currency is in contrast with the | 
increase in the autumn of 1925, with the con- | srisons or Do ans MILLIONS OF DOLLARS 
sequence that the volume of reserve bank | VOLUME OF RESERVE BANK CREDIT 
credit, which during the larger part of this | yoo 
year was considerably above last year’s level, | 
was smaller in November than a year ago, as 1300 
is indicated by the chart. The lower level of | 
reserve bank credit than a year ago is shown, |!20° 
notwithstanding an increase in the demand 
for currency and a growth of more than 
$600,000,000 in deposits of member banks. 
Factors accounting for the reduced demand 
for reserve bank credit during a year of growth | o99 
in the demand for currency and for bank credit 
have been the importation of gold from abroad | 800 
in sufficient volume to enable member banks to 
meet the demand for additional currency, and | Figures are monthly averages of daily holdings of bills and securities by 
° ae | the 12 Federal reserve banks. Latest figure is the average for first 23 
changes in the composition of member bank | ays in November 
deposits sufficient to enable them to increase 
their deposit liabilities considerably and at the | growth in time deposits has been more rapid 
same time to reduce somewhat their reserve for a number of years than the growth in 
balances at the reserve banks. 'demand deposits. When the composition of 
Changes in the composition of member| net demand and time deposits combined in 
bank deposits that have reduced the amount | the spring of 1922 is compared with the com- 
of reserves required for a given | position at the present time, it appears that 
Changes in volume of deposits have been | four years ago time deposits constituted 31 
yo crag * o. rapid growth of time de-| per cent of the total, compared with 38 per 
posits, throughout the country | cent now. As the result of this change the 
and the decline of demand deposits, especially | reserve requirements of member banks are 
at banks with the highest reserve requirements, | about $200,000,000 less than they would have 
while demand deposits at banks with smaller| been had the same growth in total deposits 
reserve requirements have increased. Thus the | occurred without increase in the proportion of © 
increase for the year of about $625,000,000 in‘ time deposits. During the past two years the 
823 
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change in the composition of member bank 
deposits has been sufficient to provide the 
basis for a considerable growth in the volume 
of member bank credit outstanding, with but 
a slight increase in the amount of reserve 
balances carried by the member banks with 
the reserve banks. 

This change in the character of member-bank 
deposits has been accompanied during the past 
year by a change in the geographical distri- 
bution of net demand deposits. The following 
table shows for the end of October, 1925 and 
1926, the net demand deposits of reporting 
member banks in New York City, representing 
for the most part banks subject to 13 per cent 
requirements, of banks in other weekly report- 











= OF DOLLARS 


Notwithstanding the decline during the past 

Grewia ae TOR in the volume of brokers’ 
commercial loans and of security loans as a 
loans whole, the total volume of mem- 
ber bank credit outstanding reached this 
autumn a higher level than at any previous 
time. This growth in bank credit has been 
due to the increase in commercial loans, which 
for the year has amounted to about $300,000,- 
000 for member banks in leading cities, com- 
pared with an increase of about $250,000,000 
for the preceding year and of about $225,000,- 
000 for the year before. The course of com- 
mercial loans in 1926, 1925, and 1924 is shown 
on the chart. This increase in commercial 


BILLIONS OF — 



































ing cities subject largely to 10 per cent reserve 
requirements, and of other member banks rer 
subject almost entirely to 7 per cent reserve S 
requirements. a 1926 7 
nd Puen a 
A ¥ aN 
Net Demanp Deposits oF MEMBER Banks YR AON lan Ul 
ae | ev M hen aS i 
{In millions of dollars] ace di 8 
8 ty 
| Endof October | Increase 
(+) or 1924 
{ decrease 
| 1926 1925 (-) 
pe gg. es | 18,280; 18,432 —152 “ALL OTHER” LOANS 
New York City reporting banks....| 4,042) 5,167 —225 ( LARGELY COMMERCIAL ) 
Other member banks, total_......_. 13, 338 13, 265 73 | 
In leading cities................| 7,976 | 7,915 +61/7 Ww a apni 
Outside leading cities... ........ | 5,368) 5, 350 +12 Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 








The table shows that net demand deposits of 
member banks in New York City declined by 
about $225,000,000 between the end of Octo- 
ber, 1925 and 1926, while at other member 
banks these deposits increased by about 
$75,000,000. The decrease in net demand 
deposits of banks in New York City has coin- 
cided with the liquidation of about $250,000,000 
of loans to brokers and dealers by reporting 
member banks in New York City. It is largely 
in consequence of the decline in demand de- 
posits at New York City banks that member 
banks as a whole have been able to increase 
their total deposits and their volume of credit 
outstanding and at the same time to reduce 
their use of reserve bank credit. 








Figures are for ‘‘all other”’ loans, largely commercial, for weekly report- 
ing member banks in leading cities. Latest figure, November 17 
loans has occurred during a year characterized 
by a noteworthy growth in the volume of in- 
dustrial production and a sustained level of 
trade activity, though at a declining level of 
prices. The additional credit has not been 
used, so far as available evidence indicates, for 
the purpose of financing larger inventories, since 
there has been little increase for the year in the 
stocks of merchandise held by producers and 
middlemen. On the contrary, the efficiency of 


the transportation system, assuring the pro- 
ducers and dealers of prompt deliveries, and the 
cautious attitude induced in part by the down- 
ward trend of prices, appear to have encour- 
aged them to continue their policy of so-called 

















DpceMBER, 1926 


FEDERAL RESERVE BULLETIN 





hand-to-mouth buying, which has prevailed 
during the past few years. 

The larger volume of industrial and trade 
activity during the year has been accompanied 
by full factory employment and 
large pay rolls and by a larger 
volume of retail sales, and these 
have in turn resulted in a larger demand for 
currency in circulation. Thus, the volume 
of money in circulation on November 1, 
1926, was larger by $32,000,000 than at the 
corresponding date in 1925. An analysis of 
changes in money in circulation for the year 
by classes of currency is shown in the fol- 
lowing table: 


Money in cir- 
culation 


Money IN CIRCULATION 


{In thousands of dollars] 





Nov. 1, 1926 Nov. 1, 1925, Change 








| 
} 
| 
| 
| 
| 


C0 Se res ee | 4,933, 167 4,900,839 | +32,328 
Gold and gold certificates........__- | 1,508,909 1,497,948 | +10, 961 
Silver and silver certificates________- | 723, 105 715, 673 | +7, 432 
United States notes_................ 307, 199 306, 575 | +624 
Federal reserve notes. _........-...- 1, 737,406 | 1,706,622 | +30, 784 
Federal reserve bank notes_.....___- 5, 127 | 6,314 —1, 187 
National bank notes. _.........._._- 651, 421 667,707 | —16, 286 





It will be seen that the increase in gold 
and gold certificates in circulation has been 
less than $11,000,000, and this increase, 
together with the growth of silver and silver 
certificates, was about sufficient to offset 
the decrease in national bank notes out- 
standing. The net growth of circulation for 
the year thus represents chiefly an increase 
in the volume of Federal reserve notes in 
circulation. This growth in Federal reserve 
note circulation has been different from the 
trend for the preceding two or three years, 
when some of the Federal reserve banks 
were pursuing a policy of meeting the cur- 
rency demand of their member banks by paying 
out a considerable amount of gold certifi- 
cates into circulation. During the past year 
changes in the demand for currency have been 
reflected chiefly in changes in the volume of 
Federal reserve notes in circulation, while the 
amount of gold and gold certificates in circu- 
tional has remained at a fairly constant level. 








Gold movements into and out of the United 
States during the year were in the aggregate 

Gold move- smaller than in any previous 
ments year since 1913, with the ex- 
ception of 1918, when gold exports were 
restricted by law. Analysis of the figures by 
countries shows that the relative smallness of 
the total movement during the past year has 
reflected principally the absence of a large 
movement between Europe and the United 
States. This relatively small volume of gold 
movement between Europe and the United 
States followed upon a period of five years, 
1920-1924, during which a large part of gold 
imports to the United States had originated in 
European countries, and the year 1925 when a 
considerable part of the net gold exports from 
this country was used to build up the gold 
reserves of the Reichsbank. In 1926, also, the 
largest gold exports from the United States 
were to Germany, which imported about 
$43,000,000 of gold from the United States and 
large additional amounts from other countries. 
Gold movements between the United States 
and other American countries, which have been 
increasing in volume each year since 1921, 
were relatively large during the past year, ex- 
ceeding $175,000,000 in the aggregate, of which 
more than $125,000,000 represented gold 
imports. Of the total imports of gold during 
the year a net amount of about $40,000,000 
came from Canada and about an equal 
amount from Australia. In contrast to previ- 
ous recent years, there were no imports from 
India and exports to India were negligible. 
Total net gold imports into the United States 
since the beginning of 1926 have been some- 
what less than $80,000,000. In general, gold 
movements during the past year have been a 
less important factor in the credit situation in 
the United States than in almost any other 
year in more than a decade, and have exerted 
a relatively small influence on the demand for 
reserve bank credit. 

With a somewhat smaller volume of reserve 
bank credit outstanding in November of this 
year than a year ago, changes 
in the composition of total bills 
and securities have not been 
large. The following table 


Composition 
of reserve bank 
credit 


shows the holdings of different classes of bills 
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and securities on November 17, 1926, and 
November 18, 1925: 
FEDERAL RESERVE BANKS 


{In millions of dollars] 





Nov. 17, | Nov. 18, | 
| 1996 1925 ; Oneeme 








Total bills and securities_......... 








ee 566 | +1 
EE LT TINS LEAP S | 348 355 -7 
United States securities...............-- 308 333 —25 
Other securities_............ <antiiabetalisaligaiaons 3 Sf ee 
Foreign loans on gold.........-...------ eo a 6 —6 





While there was little change in the total 
volume of discounts during the year, there 
was a decrease of $35,000,000 in the borrow- 
ings of member banks in New York City 
and an increase of $36,000,000 in borrowings 
of other member banks. Of the Federal 
reserve bank districts, the largest increases 
in borrowings at the reserve banks were shown 
for Chicago, Atlanta, and St. Louis, while the 
northeastern districts showed the largest 
reduction. 

The absence of growth in the demand for 
reserve bank credit during the past month 

and the continued decline in 
ahenmeeie loans on securities by banks 
market in New York City have been 
reflected in a downward move- 
ment of money rates in the open market. 





Rates on acceptances and on commercial 
paper were lower in November than a month 
earlier, but still somewhat higher than a year 
ago, while rates on stock-exchange loans not 
only declined sharply, but were below the 
level of these rates in November, 1925. Long- 
term money rates have also declined, and this 
has been reflected in a rise of bond prices to 
the highest level since 1917. Thus, on the 
eve of the approaching peak of the seasonal 
demand for funds for holiday trade and end-of- 
year settlements, conditions in the money 
market are easier this year than at the same 
period in the past two years. 


NOTES 


Meeting of Federal Advisory Council. 

On Nobember 19 the Federal Advisory 
Council held its quarterly meeting with the 
Federal Reserve Board at Washington. 
Meetings of governors and Federal reserve agents. 

The annual conference of the Federal reserve 
agents was held in Washington on November 4, 
5, and 6. The governors of the Federal 


reserve banks held their autumn conference 
on November 8, 9, and 10, and on November 11 
there was a joint conference of the governors 
and agents with the Federal Reserve Board. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL SUMMARY 


Industrial activity continued in large volume 
in October, while the general level of prices 
declined slightly. Notwithstanding the sea- 
sonal increase in borrowing for commercial 
purposes, the volume of bank credit out- 
standing declined in recent weeks, reflecting 
the continued liquidation of loans on securi- 
ties. 

Production.—Production in basic industries, 
as measured by the Federal Reserve Board’s | 
index, which makes allowance for the usual | 
seasonal variations, showed little change | 
in October as compared with September. | 
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PRODUCTION IN 
BASIC INDUSTRIES 


| 
| 
| | | | 
| | 
1922 1923 1924 1925 1926 


Index of 22 basic commodities adjusted for seasonal variations. 
100.) Latest figure, October, 122 
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Textile-mill activity and the daily average 
output of iron and steel was maintained 
during October, but in November there was 
a decrease in steel production. The output. 
of bituminous coal was stimulated by export | 
and bunker demand and attained new high 
records in October and November, and petro- | 
leum production was also large. There was 
a sharp decline in automobile production, and | 
the output of cars was smaller in October than 
in any month since January. The volume of. 
building activity, as indicated by the value of 
contracts awarded, has declined for the past 
three months, as is usual at this season of the | 
year, and has been throughout the period at a 
slightly lower level than during the excep-_| 
tionally active autumn season of 1925. Resi- | 
dential contracts during the same period have 
been smaller than a year ago, while those for | 


20772—26——_2 


engineering projects and public works have 
been larger. 

Trade.—Distribution of commodities at 
wholesale declined in October, contrary to 
the usual trend for that month, and was in 
smaller volume than in October of any year 
since 1922. Sales of department stores showed 
the usual seasonal growth in October, but, 
owing partly to less favorable weather condi- 


| tions and to a smaller number of trading days, 


were at a somewhat lower level than in the 
same month of last year. Sales of mail-order 
houses were also smaller than a year ago. 
Stocks of merchandise carried by wholesale 
firms were slightly smaller than a year ago, 
while department-store stocks increased more 
than is usual in September and October and 
at the end of October were larger than in 1925. 
Freight-car loadings were in record volume in 
October and November, because of unusually 
large shipments of coal and ore and a con- 
tinued heavy movement of other commodities, 

Prices.— Wholesale prices of nearly all groups 
of commodities declined in October and No- 


PER CENT PER CENT 
200) 


— ae 














— 1,119 
| | 
| 
50} —— — t {50 
i | | 
| . | | 
| j 
WHOLESALE PRICES | | 
| l 
oe | | | we i | Oo 
1922 1923 1924 1925 1926 


Index of United States Bureau of Labor Statistics. (1913=100, base 
adopted by bureau.) Latest figure, October, 149.7 


vember. Prices of bituminous coal, however, 
advanced sharply as the result of foreign de- 
mand caused by the British coal strike, but 
recently there has been some decline in coal 
prices. The price of raw cotton, after falling 
rapidly in September and early October, has 
been steady in recent weeks. Prices of non- 
agricultural commodities, as classified in the 
Bureau of Labor Statistics price indexes, de- 
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clined slightly between September and Octo- | 


ber, while those of agricultural products de- 
clined about 2 per cent to the lowest level since 
the summer of 1924. 

Bank credit.—Seasonal growth in loans for 
commercial and agricultural purposes at mem- 
ber banks in leading cities has been accom- 


All Other Loans 
( Largely Commercial 
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1922 1923 1924 1925 1926 
Monthly averages of weekly figures for banks in 101 leading cities. 
Latest figures are averages for first three weekly report dates in No- 
vember 
panied by continued liquidation of loans on 
securities, with the consequence that the total 
volume of loans and investments of these 


banks in the middle of November was consid- | 


erably smaller than a month earlier. 
At the reserve banks the decline in the 
volume of member bank credit has been 


8 | 


reflected in a reduction of the total bills and 
securities to a level $37,000,000 below the 
_corresponding date in 1925. Discounts for 
member banks were in about the same vol- 
ume as a year ago, while holdings of accept- 
ances and of United States securities were 
smaller. 
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1922 1923 1924 1925 1926 


Monthly averages of daily figures for 12 Federal reserve banks. Latest 
figures are averages for first 22 days in November 
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Easier conditions prevailed in the money 
market in November. Rates on prime com- 
mercial paper declined from 414-434 per 
cent in October to 4% per cent in November, 
and there was also a reduction of one-eighth 
of 1 per cent in the rates on bankers’ accept- 
ances. 





BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
[Monthly average 1919= 100] 
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1 The indexes of production in basic industries, car loadings, and bank debits are adjusted to allow for seasonal variation; the indexes of 
building contracts and department-store sales and stocks are shown both with and without seasonal adjustments. 
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MONEY RATES 





Money rates in the New York market de- 
clined in November from the levels which 
prevailed in September and October. Prime 
commercial paper was quoted at 414 per cent, 
with a growing volume of sales at 44% per cent. 
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Rates on bankers’ acceptances of all maturi- 
ties over 30 days declined by one-eighth of 
1 per cent early in the month, and time money 
rates averaged nearly one-fourth of 1 per cent 
lower in November than October. The call 
rate on security loans declined below the com- 


Money Rates IN New York City 








Average yield | Average rate 
on— on— 
Prime 
Prime U. 8. 
— —_ Treas- 
Month mercial accept-| UTY 4\% 
er ances, — per cent ca, Time, 
: iberty| loans joans 
months days certifi- bends 


cates, 
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November, 1925____- 44-44%} 3%) 3.65) 404) 474) 4.93 
August, 1926........| 44-434] 336-36) $3.27/ 3.95) 4.52] 4.76 
September, 1926.....| 444%)  376{,3 49 |} 396] 502) 488 
October, 1926__.____- 444%) 3%] 43.58) 3.95) 475) 4.99 
November, 1926____ 434] 3%4-3%4| 335) 391] 456/ 4.70 
Week ending— 
ae 44 3% +3.57| 393] 450/ 480 
Nov. 13.....---- 414] 384-3%| 3.44) 3.92) 4.30/ 4.64 
Nov. 20. .......- 444) 8%} -3.387| 3.91) 470) 4.74 
DRT sonscns 44} 3%] 3.15] 3.89) 450) 463 
1 Renewal rate. 


2 Weekly average of daily average rates on principal maturities. 


3 Issues maturing Dec. 15, 1926. 


'at the end of the first week in 





mercial paper rate at the end of October for 
the first time since the end of July and remained 
there during the first half of November, as is 


shown by the accompanying chart. Both long 
and short term Government securities showed 
declining yields in November. The preceding 
table shows money rates prevailing in the New 
York open market during the last three months. 
A table showing rates of interest charged cus- 
tomers by representative banks in various cities 
of the United States will be found on pages 
866-867 of this issue of the Buttetin. These 
rates for November showed few changes from 
the October quotations. 


ACCEPTANCE MARKET 


The acceptance market continued to show 
seasonal activity during the period from 
October 21 to November 17, and dealers’ 
transactions on a weekly average basis were 
larger than during the preceding five weeks. 
The majority of bills in the market were 
drawn against cotton, silk, sugar, and coffee. 
Toward the end of the period offerings of 
bills to the market declined, and dealers 
lowered their rates on the longest maturities 
ovember and 
on all other maturities longer than 30 days 
during the following week. In New York the 
longer bills were purchased largely for foreign 
account, the domestic demand being confined 
principally to short bills. New York dealers’ 
sales to the reserve bank were about the same 
as during the preceding reporting period, but 
those of Boston dealers were considerably 
smaller. The following table shows the rates 
which prevailed before and after they were 
lowered: 


ACCEPTANCE RATES IN THE NEW YorK MARKET 
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CAPITAL ISSUES 


The volume of new domestic securities 
issued in the United States in October,. 
$365,000,000, according to the compilation of 





4 Issues maturing Mar. 15, 1927. 


the Commercial and Financial Chronicle, was 
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somewhat larger than in September or in 
October, 1925. The chief increase occurred in 
the flotations of public utility corporations, 
which were over three times as large as in 
September, while those of industrial and rail- 
road companies were smaller. Municipal fi- 
nancing was in moderate volume but less than 
during September. The following table shows 
the domestic securities, both new and refund- 
ing, issued in October and September, 1926, 
and in October, 1925: 


Domestic CapiTraL IssuEs 
{In millions of dollars] 


































































October, | September, | October, 
1926 | 1926 1925 
Re- | Re- Re- 
New | fund- | New | fund-| New | fund- 
ing | ing ing 
ee eee 365.0 | 44.8 353.6 | 36.3 | 340.1 80.3 
ee 270.4 | 43.8 | 2228) 35.4 | 257.6] 703 
Long-term bonds and | 
RS Ts 212.6 | 30.1 | 163.9] 31.7 | 126.0 61.1 
Short-term bonds and 
ial 15.2 1.6 12.5 1.8 15.8 4.0 
ee 42. 6 12.1 | 46. 4 1.9 | 115.8 5.2 
Farm-loan issues. _.......- See (|) ae 8.3 5.0 
ME Boos. acto 93. 6 1.0 | 129. 0 9} 74.2 5.0 
Cee ene eee ceqephhinensigialehipied 
DS lia. 409.8 i i 389.9 420.4 






Following Liciih Saale issues in September, 
a still larger volume i issue securities was 
offered in the United States in October, the 
largest monthly total since November, 1925, 
according to the compilation of the Federal 
Reserve Bank of New York. This total 
amounted to $159,000,000, of which 75 per 
cent were Government securities, composed 
largely of the Belgian stabilization loan of 
$50,000,000 and the Chilean loan of $33,500,000. 
Offerings by foreign corporations came chiefly 
from Canada, with one stock issue from Vene- 
zuela. The table below shows the foreign 
issues during August, September, and October, 
classified geographically: 












ForEIGN Capitau IssuEs 






{In millions of dollars} 





FEDERAL RESERVE BULLETIN 





DECEMBER, 1926 











SECURITY PRICES 


The stock market was relatively inactive in 
November, as indicated by a smaller number 
of shares of stock sold than during any month 
since May. The prices of representative com- 
mon stocks, after a sharp decline early in Oc- 
tober, advanced thereafter, and at the middle 
of November were at a level close to that of 
August and September and not far below the 
high point reached for the year at the begin- 
ning of October. There were advances in both 
railroad stocks and industrial stocks. After 
the middle of November, however, prices de- 
clined somewhat for both groups of stocks. 

Bond prices advanced rapidly after the 
middle of October. The weekly average price 
of 40 bonds computed by Dow, Jones & Co. for 
the first week in November exceeded that for 
the third week in June, the highest weekly 
average since 1917, and continued to advance 
for the following two weeks. 

The following table gives the indexes of 
stock prices computed by the Standard Sta- 
tistics Co. of New York, the average price of 
40 bonds computed by Dow, Jones & Co., and 
the average number of shares of stock sold 
daily on the New York Stock Exchange for 
the last six months and for November a year 
ago: 


INDEX NUMBERS OF Sucuniry PRICES 




















Price indexes of —! Average 
eo ed oo eee” 2 ee 
| age | of shares 
199 in- | 31 rail-| Total, | Price | Ba Ces 
dustrial road | 230 |honds?| (000 y 
stocks stocks | stocks omitted) 
Average for— 
November, 1925. ....-- ‘150. 4 | 120.0 141.6 | 92.44 2, 428 
( Pee 152.7 | 128.3 145.6 | 94.87 1, 626 
August, 1926........... 159. 2 131.4 151.1 95. 03 1,871 
September, 1926__...-- 159.8 | 1384.6| 152.5 | 95.03 1, 654 
October, 1926_......... 155. 4 129.6 | 147.9 | 94.93 1,824 
November, 1926._...-.| 157.5 132.4 150.2) 95.66 1,477 
Average for week ending— 
ff sae 157.0 | 132.7) 149.9! 95.43 1, 287 
| - hea 158.4) 132.8 150.9 | 95.58 1, 479 
>, aes 156.1 | 131.2] 148.9) 95.76 1, 640 
RN AEE ccd ethan avenee 158. 3 | 132.8 | 150.9) 95.88 1, 504 











































































October, September, August, 
| 1926 926 1926 
| Gov- | Cor- | Gov- | Cor- | Gov- | Cor- 
| ern- ern- po- ern- po- 
| ment | rate | ment | rate | ment | rate 
New issues...............- (106.6 | 39.0] 49.4] 444| 33.2) 182 
RR IE: 5 ene 32.5] 139] 92) 24 
Canada and New- 
foundland..-........ ge 5g Aetneeee, _* |; oe | 3.0 
Latin America. .___- | 293] 38] 169] 62] 240! 128 
United States insular 
possessions.......... Be ee Ae Me | cekeaee 
Refunding issues.......... OR. 7 fntdsos 23.0 ay ees | 24.3 
Total new and refund- | 
| ERE ED 120.3 | 39.0; 72.4| 51.9 | 33.2 42.5 
eee | 
Grand total ........... | 159.3 124.3 75,7 








_|the Bureau of Labor Statistics. 








1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
of each ‘stock outstanding. Prices used are closing quotations on 
Saturday. 

2 Arithmetic average of daily average closing prices as published in 
- ae. Street Journal. Weekly averages are for week ending with 

aturda 

3 Saterday omitted. Weekly averages are for 5 days ending with 
Friday preceding date given. 


COMMODITY PRICES 


The general level of wholesale commodity 
prices, after advancing in September, declined 
slightly in October, according to the index of 
This decline 
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in the general average for all commodities re- 
flected declines for almost all the principal 
groups, as is brought out by the table. All of 
the principal groups, furthermore, except fuel 
and lighting, were in October below the levels 
of a year ago, with agricultural commodities 
nearly 9 per cent lower and nonagricultural 
commodities nearly 3 per cent lower. Com- 
parative figures for each of the groups are given 
for a series of months on page 870. 


INDEx NuMBERS OF CoMMODITY PRICES 
[1912 = 100] 


| October, 
1926 


Septem- 


October, 
ber, 1926 1925 





150. 5 


146. 4 
153. 6 


141.1 


149.7 
143.3 
153. 1 


139. 
152. 
171. 
184. 
126. 
172. 
129. 
160. 
118. 


All commodities 


Agricultural 
Nonagricultural - - _.- PES POSSE EE 


Farm products 


157. 6 


156.9 
157. 

155.3 
157. 6 
189. 5 
171.7 
127.9 
173.9 
134.9 
167.9 
138.0 


Clothing materials 
Fuel and lighting 


Building materials 
Chemicals and drugs. ...........---.--- 
House furnishings 

po RES 2 Re ee 


AWW IR OO em 


The principal changes in November were 
declines in the price of wheat, rye, barley, 
meats, cotton goods, and silks, and advances in 
steel, fuels, hardwood, and raw cotton. 

The general level of prices of farm products 
at the farm was in November about the same 
as in October, 9 per cent lower than a year ago. 
The table shows the movement of these prices, 
as shown by the index numbers of the Depart- 
ment of Agriculture, since the middle of 1925 


InpeEx NUMBER OF FARM PRICES 
[August, 1909-July, 1914=100] 
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AGRICULTURAL CREDIT 


Rediscounts outstanding at the Federal 
intermediate credit banks during the month 
of October were reduced approximately 
$2,500,000, largely as a result of liquidation by 
agricultural credit corporations in the Colum- 
bia (S. C.) Federal land bank district. Direct 
loans outstanding increased approximately 
$8,650,000 during October, and an additional 
slight increase was made during the first two 
weeks of November. Advances on tobacco 
were reduced more than $4,000,000 during this 

eriod, while reductions were also effected in 
oans based on canned fruits and vegetables and 
wool. Advances on raisins were increased ap- 
proximately $1,600,000, rice $1,000,000, and 
cotton $11,000,000. A slight increase was also 
made on loans based on wheat. While the 
greatest increase in direct loans took place on 
cotton, the level of $18,561,000 reached on No- 
vember 13 is slightly less than the amount of 
advances upon this commodity at the same time 
a year ago. Loans based upon eligible com- 
modities and rediscounts with the different 
financial institutions on the latest date in No- 
vember are shown in the accompanying table: 


INTERMEDIATE CREDIT BANKS 


{In thousands of dollars} 


Oct. 16, 
1926 


Nov. 13, 
1926 


Direct loans outstanding on— 








Rediscounts outstanding for— 
Agricultural credit corporations 
National banks 





39,378 | 40, 616 








Outstanding farm-mortgage loans held by 
Federal land banks increased nearly $6,000,000 
during October, while the increase in loans 
held by joint-stock land banks increased a 
proximately $4,500,000. The following table 
shows the outstanding volume of net mortgage 
loans at the end of October held by 12 Federal 
land banks, 54 joint-stock banks, and 41 life- 
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insurance companies owning more than 82 per 
cent of the assets of all life-insurance companies: 


Net Farm MortGace Loans OvuTSTANDING 


{In thousands of dollars] 





Oct. 31, 


| Oct. 31, 
| 1925 


1926 
Total, all joint-stock land banks 
Total, Federal land banks 
41 life-insurance companies 





619, 217 
1, 063, 056 
| 11, 579, 000 


526, 042 
995, 206 
1, 515, 000 





1 Loans outstanding Sept. 30, 1926. 
MINING AND MANUFACTURING ACTIVITY 


Industrial production continued during the 
better part of October in about the same large 
volume as during September. Toward the 
latter part of the month and in November 
there were in several industries recessions of a 
seasonal nature, which were somewhat greater 
than the declines usually noted at this time of 
the year. The winter reduction in automobile 
output, for example, began a full month 
earlier than usual and brought sharp curtail- 
ment of operations in many plants. This 
slackened activity in automobile factories has 
been reflected in the demand for steel products, 
and steel mills have reduced output since the 
middle of October. Activity among textile 
mills has increased since last summer, and 
despite weakness in prices, production has 
been well maintained. The most striking 
feature of the recent situation is the increase 
in the output of coal in the early weeks of 
November to the highest daily rate on record. 
Petroleum output also reached a new high 
weekly record in November, and, reflecting 
activity in these industries together with 
unusually large shipments of iron ore and a 
fairly large output of nonferrous metals, the 
Federal Reserve Board’s index of mining 
production for October exceeded that for any 
previous month. The manufacturing. index, 
owing principally to the reduced output of 
automobiles, was not at so high a level as in the 
early months of the year. Factory employ- 
ment and pay rolls increased during October 
and were at higher levels than for any month 
since last spring. 

Textiles—Textile mills continued active 
during October and November, with production 
in large volume. Prices in most lines were 
weak, and buying, although totaling fairly 
large, was rather cautious. Mill consumption 
of cotton was slightly smaller in October than 
in September, owing to decreases among south- 
ern mills, but spindle activity increased for the 





country as a whole, and the production of cloth 
by a group of reporting mills showed sub- 
seantial increases and were larger than a year 
ago. At the same time shipments of cloth by 
these mills exceeded output, and stocks were 
reduced to the smallest recorded in the 14 
months for which the figures have been pub- 
lished. Prices of cotton goods and yarns, ac- 
cording to the Fairchild indexes, continued 
to decline slowly during October and November. 

Woolen-mill operations increased in October 
for the third successive month, and wool con- 
sumption was larger than in any month since 
January, 1925. During October there was 
active buying of autumn goods for immediate 
delivery, but buying for spring has not been 
appreciable, and some Aedes in orders since 
November 1 has been reported. Prices of 
raw wool were strong in October but declined 
slightly in November. Sales of clothing by 
wholesalers in the New York district were 
much smaller in October than in the same 
month of last year. The strike in the women’s 
garment trade came to an end during Novem- 
ber. The Fairchild indexes indicate that 
prices of men’s standard garments for spring, 
1927, are about 5 per cent below those of last 
spring and are at the lowest level since 1922. 

Deliveries of raw silk to mills in October 
totaled 47,768 bales, the largest figure on record. 
Imports were even larger in volume, and con- 
sequently warehouse stocks increased slightly. 
Silk prices were weak and declined during 
October and November to approximately the 
low level of the year. Silk-goods prices were 
likewise reduced during October, and the 
Fairchild index on November 1 was lower than 
at any time in recent years. Sales of silk 
goods by wholesalers in the New York district 
were about 20 per cent smaller during October 
than in both the preceding month and the 
same month of last year. Operations in the 
knit-goods industries have shown seasonal 
increases in recent weeks, and the volume of 
business has not differed materially from that of 
a year ago. Production of women’s full- 
fashioned hosiery continued large through 
October and, despite an appreciable volume of 
shipments and orders, stocks have increased 
steadily for several months. Reductions in 
sweater prices for the next season have been 
announced, and there have also been decreases 
in wholesale prices of hosiery and underwear. 

Hides, leather, and shoes.—After a period of 
fairly great activity in October, hide, leather, 
and shoe markets became seasonally dull 
during November. ‘Trading in hides was light 
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or moderate after the turn of the month and 
prices declined. Sole leather production and 
stocks in process were larger in October than 
in any month since October, 1925, while 
tanners’ finished stocks were further reduced to 
another new low record. Shoe production 
during October was in approximately the same 
volume as in September, and was slightly 
larger than output for October of previous 
vears. Sales of shoes at wholesale declined 
from the unusually large volume of sales in 
September and approximately equaled those 
for October, 1925. Wholesalers stocks were 
smaller than a year ago. 

Metals.—Iron and steel production was at a 
high rate during October, despite reports of 
decreased buying of steel products. Output of 
steel ingots was the largest for any October on 
record and that of pig iron exceeded October 
records for all years since 1918. Trade 
reports indicate curtailment of steel operations 
in the latter part of October and during 
November. Purchases of sheets and other 
products by the automobile industry has been 
considerably reduced, but orders from rail- 
roads and from builders have continued large. 
Sheet sales by independent mills in October 
were less than half those of September. Prices 


of pig iron have advanced in recent weeks, 


reflecting increases in coal and coke prices, 
while scrap prices have declined, and those for 
finished steel products have remained un- 
changed. Iron-ore shipments through the 
Great Lakes during October continued in 
record volume for so late in the season. 

Markets for nonferrous metals strengthened 
somewhat after the middle of October, and the 
price decline which began last summer was 
checked. During November some increases 
occurred in the prices of silver and tin, Straits 
tin in New York rising to 72.5 cents a pound, 
the highest price since 1919. Silver advanced 
from below 52 cents the latter part of October 
to over 55 cents a month later. Copper 
prices reached a low level early in November 
but later strengthened; foreign prices have 
been reduced by the copper export corporation. 
Lead and zinc have been steady in price. 
There were seasonal increases during October 
in production of the important nonferrous 
metals; output of copper and zine was larger 
than in any month since early this year, and 
that of lead was the largest in six years for 
which records are available. 

Fuels.— Mining of bituminous coal was in 
the largest volume on record in November, 





according to weekly production figures. 
Daily average output for the month of Octo- 
ber has been exceeded in only a few previous 
months. The large demand for export and for 
bunker purposes resulting from the British coal 
strike, accompanying the usual seasonal in- 
crease in the domestic demand, was responsi- 
ble for this great activity. Prices rose in 
nearly all markets during October, the Coal 
Age index on November 8 reaching $3.61, the 
highest level since early 1923, when the effects 
of the 1922 coal strike were important factors 
in the market. Developments in Great Brit- 
ain indicating the virtual conclusion of the 
strike and the large volume of output, how- 
ever, weakened prices, and in the following 
two weeks the index fell to $2.94. This com- 
pares with an average of about $2 maintained 
during the spring and summer months. Ex- 
ports were unusually large in October, totaling 
4,188,000 tons as compared with 3,737,000 
tons in September and 1,245,500 tons in Octo- 
ber of last year. Bituminous coal dumped 
into vessels at North Atlantic ports for bunker 
purposes in October totaled 850,000 tons as 
compared with 431,000 tons in the same month 
of last year. Dumping at Hampton Roads, 
the most important port, continued large dur- 
ing the first two weeks of November. Stocks 
of bituminous coal held by consumers on Octo- 
ber 1, according to estimates of the Department 
of Commerce, totaled about 44,000,000 tons, 
an increase of 3,000,000 tons since August 1. 
These figures correspond closely to those re- 
ported for near-by dates last year. 

Demand for anthracite and production have 
been in about the usual seasonal volume, and 
prices have been relatively steady for several 
months. Production of beehive coke was 
sharply curtailed during October, owing to the 
rise in bituminous coal prices. Output of by- 
smerne coke, on the other hand, was the 
argest for any month on record. Coke prices 
rose substantially during October but declined 
in November. 

Output of crude petroleum continued to in- 
crease during October and the daily average 
for the month was the highest on record. 
Weekly figures for the first three weeks of 
November showed further increases. As a 
consequence of large production, pipe-line and 
tank farm stocks of crude oil increased in 
October but continued much smaller than a 
year before. Refinery stocks of crude oil de- 
creased, while those of gasoline increased after . 
declining for several months. Prices of petro- 
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leum and gasoline have been reduced in recent 
weeks to approximately the levels prevailing 
in the early weeks of the year. 

Automobiles and tires.—Production of auto- 
mobiles in the United States was sharply re- 
duced in October, totaling about 332,000 
passenger cars and trucks as compared with 
397,000 in September and 438,000 in October 
of last year. The figure for last October was 
the largest for any month on record. Weekly 
statistics of employment among Detroit fac- 
tories, of which a large proportion produce 
automobiles, indicate further curtailment of 
operations in November. Reports by certain 
middle western dealers to the F teal Wamers 
Bank of Chicago showed substantial declines 
in sales of new cars, both at wholesale and at 
retail, in October to a level lower than a year 
ago. Stocks were larger than at the end of 
October last year. In the Philadelphia dis- 
trict, however, sales were somewhat larger than 
a year ago. 

Shipments and production of automobile 
tires and tubes were reduced considerably in 
October, after several weeks of activity. Ship- 
ments were smaller than in any month since 
early in the spring and stocks were increased 
considerably. Tire prices were reduced by 
manufacturers on November 15 to approxi- 
mately the low levels of early 1925. Rubber 
prices, which had been firm for several weeks 
at around 42 cents a pound, declined to below 
38 cents in the latter part of November. 

Building materials——Production and ship- 
ments of lumber showed a seasonal increase in 
October, but continued in smaller volume than 
during the corresponding month of the pre- 
ceding year. Weekly figures for November 
indicate declines in softwoods in cut, ship- 
ments, and orders, with orders declining most 
rapidly. Production has for several weeks 
exceeded both shipments and orders. In the 
case of hardwoods, however, all three items 
have been well maintained, with orders and 
shipments somewhat larger than cut. Hard- 
wood prices advanced slightly in the latter 
part of October. Production and shipments 
of flooring declined in October and were also 
smaller than a year ago, while stocks were 
larger. Sanitary-ware shipments and orders 
continued in smaller volume than in the same 
month of last year, with much larger supplies 
on hand. 

Food products.—Production of flour in Octo- 
ber was, as usual, the largest for any previous 
month of the year, but during the first half of 
November there was a curtailment in output. 





October production was slightly smaller than 
in the same month of last year, but comparing 
crop years to date this year’s output has been 
in the larger volume, reflecting more active 
domestic demand, as exports have been smaller 
than in 1925. Production at mills in the 
Southwest and in the central and southern sec- 
tions were above the levels of a year ago, activ- 
ity in the southwest region being particularly 
marked as a result of the plentiful supplies of 
good quality wheat. 

Production of meat products in slaughtering 
establishments in the United States showed a 
seasonal expansion in October. An active 
demand was evident for fresh and frozen pork, 
lard and cured meats moved in fair volume, 
and trade was also active-in smoked products. 
The total of sales billed to domestic and foreign 
customers by 33 packing firms, as reported 
by the Chicago Federal Reserve Bank, was 6 
per cent less in October than in the same 
month a year ago. Prices of veal and pork 
products, particularly lard, have declined dur- 
ing recent weeks. Cold-storage holdings of 
lard on November 1 were more than double 
the stocks of last year, as well as the five-year 
average stocks for that date. Partly as a 
result of the large supply and low price of com- 
peting Pons ous, prices of lard have 
reached the lowest level of the season, approxi- 
mately 6 cents below the prices prevailing 
during the summer. 

Sugar meltings increased during the month 
of October, both as compared with the pre- 
vious month and with October of last year. 
Stocks continued to decrease, but with a total 
of 222,129 tons at the end of the month they 
were more than 100,000 tons larger than a year 
ago. Trade in the refined-sugar market was 
marked by an upturn of prices in the middle 
of November as a result of a sudden rise in 
quotations on raw sugar. Eastern refiners 
advanced their quotations from 5.65 and 5.70 
to 5.75 and 5.85 cents. 


BUILDING 


October valuations reported for awards of 
building and engineering contracts and for 
permits issued in urban communities indicated 
continuance of activity in the construction 
industries at a high level. 

Awards of contracts reported by the F. W. 
Dodge Corporation for 37 States east of the 
Rocky Mountains in October, as in each of the 
four preceding months, represented a cost of 
construction value below that of awards in the 
corresponding month of last year, but in excess 
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of awards in earlier years by large margins. 
October awards fell below awards in September 
by 8.3 per cent, and below awards in October, 
1925, by 2.7 per cent. In the opening weeks 
of November, also, to November 19 awards 
this year were running below 1925. In each 
of the five months, January to May, inclusive, 
awards were for a larger value this year than 
in 1925. The excess over 1925 was reduced 
in the five months following from $396,000,000, 
or 18 per cent, at the end of May to $325,000,- 
000, or 6 per cent, at the end of October—in a 
total of $5,310,000,000, the value of awards 
this year during the 10 months ended with 
October. 

Decreases in comparison with October 
awards last year are shown for five eastern 
Federal reserve districts—Boston, New York, 
Philadelphia, Cleveland, Atlanta; and increases 
for five western districts—Chicago, St. Louis, 
Minneapolis, Kansas City, Dallas—and for the 
Richmond district. 

Residential construction the country over 
was brought under contract in nearly the same 
volume in October as in September, but in 
smaller volume by 15.4 per cent than in 
October of last year. Relatively considerable 
decreases over the year for this class of con- 
struction were shown in reports for the New 
York, Philadelphia, Cleveland, Richmond, 
Atlanta, and Minneapolis Federal reserve 
districts. October awards for commercial 
building and for public works and _ utilities 
were for larger aggregate values this year than 
last, and awards for industrial and educational 
building for smaller values this year. 

A larger valuation for contemplated projects 
was reported in October than in September, 
but in comparison with the valuation of 
projects reported last year in October a decrease 
of 24 per cent is shown. 

Estimated construction costs reported for 
building permits issued in October by 168 
selected cities totaled $344,000,000. This total, 
which is approximately the valuation reported 
by these cities last year for October, exceeds 
the valuation reported for September of this 
year by $72,000,000, or 26 per cent. Net 
increases over the month are shown for the 
cities of each of the 12 Federal reserve dis- 
tricts, excepting the Richmond and St. Louis 
districts. For New York City an increase 
over September of $43,000,000, or 56 per cent, 
is shown; and for Chicago an increase of $23,- 
000,000, or 90 per cent. Both of these cities 


show increases over October of last year. 





Compilations by S. W. Straus & Co. for the 
25 cities reporting largest permit valuation in 
October show a net increase over the month 
for these cities of $86,000,000, or 47 per cent, 
and an increase over the year of $17,000,000, 
or 7 per cent. Reports to this company from 
482 cities and towns show for permit valuation 
a net increase over September of 24 per cent 
and a net decrease of 4 per cent in comparison 
with valuations reported last year in October. 
These data indicate increased activity of the 
building industries very generally for the 
larger urban communities. 

Prices of building materials and rates of 
wages in the construction industries continued 
through October generally at the level of the 
preceding month. The cost-of-building index 
of the New York Federal Reserve Bank, 
figured as a percentage of cost in 1913, con- 
tinued at 194 in October, as in the three pre- 
ceding months, the corresponding figure for 
October of last year being 192. 


WHOLESALE AND RETAIL TRADE 


Sales of merchandise through wholesale and 
retail channels declined in October and were 
generally smaller than in October of last year. 
This decline in trade from the previous year 
was the largest since 1924 and was distributed 
throughout all leading lines of wholesale trade 
and at department stores and mail-order 
houses. Stocks of merchandise carried by 
wholesale firms declined further in October 
and at the end of the month were slightly 
smaller in most lines than in 1925. Inven- 
tories of department stores, on the other hand, 
increased more than is usual in October and 
at the end of the month were larger in almost 
all sections of the country than in October, 
1925. 

Wholesale trade.—Sales of merchandise by 
wholesale firms reporting to the Federal re- 
serve system declined in October in nearly all 
leading lines. This decline in wholesale trade 
between September and October was contrar 
to the usual course of wholesale trade, which 
generally reaches in October a high point for 
the year. Declines were largest in sales of dry 
goods and shoes, which were general in nearly 
all sections of the country. Sales of groceries 
were slightly smaller, while those of hardware 
and drugs were somewhat larger. 

Compared with last year, aggregate sales of 
reporting firms in October were 7 per cent 
smaller, reflecting in part a smaller number of 
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business days in October this year and a gen- 
erally lower level of wholesale prices than in 
1925. Sales of dry goods for the country as a 
whole were 14 per cent smaller than a year ago. 
Declines occurred in all sections of the country, 
but the largest decreases were in the southern 
and mid-western Federal reserve districts. 
Sales of groceries and hardware were from 6 to 
8 per cent smaller than last year for the 
country as a whole, decreases occurring in 
nearly all Federal reserve districts. Sales of 
agricultural machinery and farm implements 
were about 20 per cent smaller than in October 
of last year and sales of machine tools were 
also smaller. 

Stocks of merchandise, as measured in 
dollar values, carried by the reporting firms 
continued the usual seasonal decline in Octo- 
ber, notwithstanding the reduction in sales, 
and inventories in all leading lines except gro- 
ceries and drugs were smaller than for any 
previous month this year. Compared with 
October a year ago, stocks of groceries, dry 
goods, and shoes were smaller, while those of 
hardware and drugs were somewhat larger. 
Stocks of dry goods were 11 per cent smaller 
for the country as a whole, and were smaller in 
all Federal reserve districts except the Atlanta 
district, where they increased about 20 per 
cent. Stocks of hardware were 7 per cent 
larger than last year, increases occurring at 
firms in five Federal reserve districts. Ac- 
counts receivable of wholesale firms outstand- 
ing at the end of October were generally larger 
than in September, but compared with a year 
ago they were smaller for all lines except 
hardware. 

Retail trade.—Volume of trade at retail 
stores which made reports to the Federal 
reserve system was seasonally larger in October 
than in September, but the increase was not as 
large as that which usually occurs at this time 
of the year. Sales of department stores were 
5 per cent and those of mail-order houses 12 
per cent smaller than last year. Sales of re- 
porting chain stores except shoe chain stores, 
were larger than a year ago, but this was due 
partly to an increase in the number of stores 
in the reporting chains. Smaller sales of 
department stores and mail-order houses than 
a year ago were due in part to less favorable 
weather for retail trade this year than in 
October, 1925, when sales were exceptionally 
large, and to the fact that the number of selling 
days in October of this year, by reason of an 
extra Sunday in the month, was smaller than 
the number in October of last year. 





Smaller sales of department stores than in 
October of last year were indicated in reports 
from all sections of the country, but the largest 
decreases, ranging from 9 to 17 per cent, 
were in the St. Louis, Minneapolis, and Kan- 
sas City Federal reserve districts. Firms in the 
San Francisco district reported smaller de- 
creases than those in any other district, the 
decline for the district as a whole amounting to 
less than 1 percent. Reports from 45 separate 
departments of stores in seven Federal reserve 
districts show smaller sales than in October of 
last year at 28 departments and larger sales at 
17 departments. Decreases were largest at 
departments selling woolen dress goods, laces, 
trimmings, and embroidery, art goods and 
needle work, men’s clothing, women’s coats 
and suits, furs, sweaters, knit underwear, and 
luggage. Sales of women’s skirts increased 27 
per cent, reflecting exceptionally large increases 
in sales in the Chicago and Dallas districts. 

After declining ¢\:,:ag the summer to a level 
about the same as | \at in the summer of 1925, 
inventories of de;.;tment stores increased in 
September and Gctober and at the end of 
October averaged about 2 per cent larger than 
in October, 1925. Larger inventories than last 
year were reported in all Federal reserve dis- 
tricts except in the Minneapolis and Dallas 
districts, the largest increases occurring in the 
Atlanta and Chicago districts. Statistics re- 
ported from 45 separate departments indicate 
that inventories were larger than a year ago 
at 27 departments and smaller at 18 depart- 
ments. The largest increases occurred in de- 
partments carrying furs, juniors’ and girls’ 
ready to wear, musical instruments and radios, 
while declines were largest in departments 
carrying woolen dress goods, lace trimmings, 
women’s suits, waists, and blouses. 

Smaller sales in October of this year than 
in 1925 with a larger volume of stocks resulted 
in a rate of turnover approximately 6 per cent 
slower than in October, 1925. For the 10 
months, however, ending in October stocks 
were turned over 2.77 times, compared with 
2.73 times in the corresponding period of last 
year. 


TRANSPORTATION 


Freight distribution during October was in 
record volume, the roads loading more cars in 
this month than in any earlier month. For all 
classes of freight combined loadings in October 
exceeded loadings in September of this year 
and in October of last year by approximately 
5 per cent. Totals for classes of commodities 
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show that loadings of miscellaneous and less- 
than-car-lot freight, representing principally 
the distribution of manufactured products and 
constituting over 60 per cent of total loadings, 
were in record volume by a narrow margin of 
excess over October of last year. Increase 
over September and over October of last year 
was shown for loadings of grain and grain 
products and of coal. Livestock, coke, and 
forest products moved in larger volume than 
in September, but in smaller volume this year 
than last in October. Ore loadings fell off 
over the month, but were in excess of last 
year’s loadings in this month. During the 
opening weeks of November loadings contin- 
ued to run in excess of 1925. Increase over 
September is shown in reports of loadings for 
each of the seven transportation districts and 
increase over October of last year for each dis- 
trict excepting the central western. In the 
46 weeks ended November 13 the roads loaded 
over 47,500,000 cars, or an average of nearly 
1,032,000 cars per week, exceeding last year’s 
loadings in this period by 2,000,000 cars and 
last year’s average per week by 43,700 cars. 
The average daily surplus of freight cars avail- 
able for service declined from month to month, 
from 266,000 cars in June to 87,000 cars in 
October (including 48,000 box and 16,000 coal 
cars). This October surplus was maintained 
during the first quarter of November. 


AGRICULTURE 


Weather during October for the country as 
a whole was generally favorable for late crops, 
and the November 1 estimate of the Depart- 
ment of Agriculture indicated yields somewhat 
greater than earlier expectations for cotton, 
corn, buckwheat, rice, apples, potatoes, sweet 
potatoes, and tobacco. While yields per acre 
for all crops produced this season appear to 
have been 3 per cent above the average yields 
of the last 10 years and 10 per cent above pros- 
pects on July 1, the quality of this year’s 
production of crops has been lower than usual. 
Combining the figures for 15 important crops, 
not including cotton, the Department of Agri- 
culture reports that the composite quality 
appears to be 6.2 per cent below the average 
quality of the last 10 years. 

Prices of agricultural products were lower 
during October, the Department of Agricul- 
ture’s index number of farm prices declining 
from 134 on September 15 to 130 on October 
15, at which time it was 9 per cent lower than 
in October, 1925. This decrease was largely 


accounted for by declines in the price of cotton, 
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corn, potatoes, flaxseed, and apples. Eggs 
and butter showed the usual seasonal increases 
but were slightly lower than last year. Since 
the middle of October the trend of grain prices, 
with the exception of corn and wheat, has been 
upward; livestock prices, other than those of 
heavy beef cattle and lambs, have fluctuated 
within a relatively narrow range. Cotton, 
despite successive increases in estimated pro- 
duction, has maintained a comparatively 
stable market position. 

Cotton.—Estimated production of cotton 
was increased to 18,399,000 bales in the most 
recent report by the Department of Agricul- 
ture, based upon the condition of the crop in 
the middle of November. This was an increase 
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of 481,000 bales over the estimated production 
at the beginning of November and an increase 
of more than 2,260,000 bales over the largest 
previous production on record. The average 
yield per acre is expected to reach 186 pounds, 
as compared with an average yield of 167 
pounds in 1925 and 209 pounds in 1914, the 

ear of record production. Approximately 
13,000,000 bales, about 70 per cent of esti- 
mated production, were ginned prior to the 
middle of November, compared with a total 
of 12,260,000 bales, or 76 per cent of the crop, 
ginned up to the middle of November of last 
year. 

Notwithstanding the constant increase in 
the estimated production in October and 
November, the price of cotton, after declining 
rapidly late in September and early in October, 
has been relatively stable at a level from 5 to 
6 cents below that prevailing at the beginning 
of the season. The chart shows the course of 
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average spot cotton prices at 10 markets in 
the South during the year 1925 and during 
1926 through the week of November 19. 

Accompanying this relatively stable level 
of prices the demand for cotton has become 
slightly more active, takings by domestic 
spinners and exports are running slightly 
larger than earlier in the season, and trade 
reports indicate that for the season to date 
total takings of American cotton by spinners 
of the world amounted to 4,940,000 bales, 
compared with 4,763,000 bales in the corre- 
sponding period of last year, and an average 
of 4,276,000 bales in the past four years. 
Exports for the season thus far, August 
through November 19, amounted to 3,493,000 
bales, compared with 3,245,000 bales in 1925. 

Receipts at interior markets indicate that 
only about 8,832,000 bales of the crop moved 
into sight up to November 19, compared with 
8,407,000 bales last year, leaving a considerably 
larger volume on plantations and at smaller 
towns to be marketed than remained at the 
same time a year ago. 

Grains.—The estimated production of corn 
has been placed at 2,693,963,000 bushels, an 
increase of 14,000,000 bushels over the October 
1 report and approximately 7 per cent less than 
the production of 1925. The principal Corn 
Belt States are the ones to show the largest 
decreases in the size of the crop. With the 
current crop approximating 93 per cent of last 
year’s production, the yield in the Corn Belt 
is estimated at only 82 per cent of last 
year’s yield, while in the Southern States the 
production is 143 per cent of the 1925 crop. 
The carry-over of corn on farms on November 
1 was estimated at 181,000,000 bushels, which 
compares with 58,000,000 bushels a year ago. 
The latter figure, however, is much below the 
average carry-over. Visible stocks of corn, 
which on November 13 were approximately 
30,000,000 bushels, are the largest in several 
years. The percentage of merchantable corn 
has been estimated at 72.6 per cent, which is 
the lowest quality with three exceptions that 
has been produced in the last 20 years. In this 
same period only two crops have shown a 
total production of merchantable corn less 
than that of the current year. Moldy and 
damaged corn is reported from many sections 
of the Corn Belt, particularly that corn which 
was harvested early in the season. Prices 
have declined to the lowest level in a year, 
average farm prices for the country as a whole 
having declined from 76 cents in September to 
74.5 cents in October. Prices declined further 
in the last half of October, but showed some 





strength in the central markets during the 
middle of November. 

Wheat prices, which reached the highest 
level in the current crop year in October, 
have declined recently upon reports of more 
favorable crop conditions in the Southern 
Hemisphere and of increased production in the 
Canadian Provinces. The official estimate of 
the Canadian wheat crop places the production 
at 406,000,000 bushels, which is only slightly 
under that of a year ago. Scarcity of ocean 
tonnage and high freight rates have tended to 
retard foreign buying, and some slowing down 
in the export movement has been apparent, 
but the total volume of wheat and flour ex- 
ported during the present crop season has 
reached a high figure, a total of 117,000,000 
bushels being exported in the period July 1 
to November 13. The sowing of winter wheat, 
which was held up in early October in many 
areas by unfavorable weather, proceeded under 
more favorable circumstances during the latter 
part of the month. In the central wheat- 
growing States, however, the wheat acreage 
was held back by continued unfavorable 
conditions. 

Rye continues in a strong market position, 
owing to short crops both here and in Europe, 


the average price for October being 95 cents 


in comparison with 77 cents a year ago. The 
price of oats is also about 8 cents above a year 
ago, largely because of a smaller production 
in the United States and Canada. Barley 
prices are approximately on the same level 
as in 1925. 

Livestock.—According to the report of the 
Department of Agriculture, western ranges are 
in good condition and, except for limited areas, 
carry a good supply of feed. Hay and other 
feeds are considered ample for winter needs in 
Texas, Oklahoma, and parts of Colorado, 
while west of the Continental Divide the carry- 
over of 1925 hay will make up the shortage 
in the 1926 crop. October rains improved 
the feed in the southwest ranges and the 
winter feed supply is reported the best in years. 
Cattle on the western ranges are going into 
the winter in good flesh, although a few thin 
cattle are reported in North Dakota and in 
some of the States west of the divide and on 
small dry areas in western Kansas and other 
sections where feed is short. Prices of most 
kinds of cattle, with the exception of choice 
hea steers, showed little change during 
October, but during November prices have 
declined as a result of excessive supplies of the 
heavier types of animals. The total slaughter 
under Federal inspection during October was 
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approximately 6 per cent less than in the corre- 
sponding month a year ago, but average values 
were slightly higher. 


VALUE oF LivesTOCK SLAUGHTERED UNDER FEDERAL 


INSPECTION 

eeesidbied —— a Se : is 
| Increase or 

October, | October, —_— decrease 

1926 1925 Oct. 4; «| compared 

: with 1925 
a eee $64, 979, 000 $63, 746, 000 $596, 954, 000 +6.3 
|e 8, 073, 000 8, 370, 000 85, 275, 000 | +24.7 
SS 11, 590, 000 | 11,935,000 | 113, 245, 000 —2.9 

HOG... .connccacee.so| 52,118,000 88, 442, 000 ‘ 


990, 331, 000 | 





Low prices of corn and large supplies of 
poor-quality corn are causing an increased 
demand for feeding cattle in the Corn Belt. 
According to the Department of Agriculture, 
cattle feeding in areas outside the Corn Belt 
may also be considerably increased this 
winter. Low-priced corn feed and abundant 
supplies of forage and sorghum grains in Texas 
are encouraging feeding in many sections of 
that State. In Colorado some increase in 
cattle feeding is expected to offset decreased 
lamb feeding, as feeding supplies there are 
abundant. 

Sheep and lambs returned from summer 
ranges in good condition. A heavy movement 
of western lambs to Corn Belt feed lots has 
taken place, the Department of Agriculture 
reporting that information available November 
1 indicated that the total number of lambs 
and sheep fed for market this winter will be 
somewhat larger than last winter and as large 
as in any winter since 1920-21. After 
allowing for decreased feeding in western 
Nebrasks, it is estimated that the Corn Belt 
States will feed approximately 500,000 more 
lambs and sheep this year than last. The 
largest increases are indicated for Iowa, 
Michigan, and Illinois. The small movement 
of lambs into Colorado feed lots has resulted 
in a heavy movement to eastern markets and 
direct to Corn Belt feeders. Some recove 
in lamb prices took place during the first half 
of October, but this was lost during the latter 
part of the month. Slaughter under Federal 
inspection continued above October a year 
ago, and prices have averaged approximately 10 
per cent lower. Receipts of hogs of the princi- 
pal markets in October were approximately 15 
per cent larger than in September, but the 
usual seasonal decrease in price did not take 
place and the average price for the month 
was larger than in September. During the 








later part of October and the first half of 
November, however, prices declined some- 
what. The total money value of all hogs 
slaughtered under Federal inspection during 
October was $82,118,000, a decrease of approx- 
imately 7 per cent below 1925. The average 
price of livestock at the Chicago markets for 
October, with comparisons, are reported by the 
Chicago Federal Reserve Bank as follows: 


AVERAGE Prices or Livestock 


[Per hundred pounds at Chicago] 











Month of— 
Week 
ended 
mg October, Septem- October, 
‘i 1926 ber, 1926 1925 

Native beef steers (average) _- $9.90} $10.20} $10.50 $11. 20 
Fat cows and heifers. -._.___- 6.35 6. 10 6. 60 5. 50 
Hogs (bulk of sales) -._._- wat 12. 00 12. 65 12. 05 11, 25 
Yearling ehee®.....<.<<.<s<... 10. 00 10. 20 10. 30 11. 40 
Lambs (average) .........-.-- 13. 00 13. 55 13. 75 15. 20 


Dairy products.—Butter prices showed a 
seasonal increase during October of approxi- 
mately 214 cents above September, but were 4 
cents below the average for the same month 
in 1925. The market continued firm during 
November and an active consuming demand 
was apparent, prices making a further advance 
of about 4 cents. Cold-storage holdings on 
November 1 amounted to 100,589,000 pounds, 
as compared with 94,983,000 pounds a year 
ago. During the first 11 days of November 
the net out-of-storage movement has been 
approximately twice as great as in the similar 
period of last year. Considerable weakness in 
foreign dairy markets has been reflected in 
recent shipments to this country of butter, 
which is able to compete with the domestic 
production in this country in spite of the tariff 
barrier. 

Cheese prices advanced slightly during the 
month of October and the first half of No- 
vember. November 1 storage holdings, which 
totaled 72,243,000 pounds, were only slightly 
larger than a year ago. Receipts of cheese at 
primary markets in Wisconsin during October 
were approximately 16 per cent lower than in 
October of a year ago. Cheese production for 
the first nine months of the year shows a 
decrease of approximately 4 per cent from the. 
same period in 1925. 

Fruits and vegetables.—The November 
estimate of the Department of. Agriculture 





placed the production of potatoes at 35,000,000 
bushels larger than last year. This yield, 
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however, is still 6 or 7 per cent below the 
five-year average. Shipments have fallen 
below those of the same period of 1925, and it 
is reported that some of the stock is being held 
back for higher prices. Prices have ranged 
somewhat lower than in November, 1925. 
' Low prices continued to prevail in the apple 
market as large supplies are available, stand- 
ard grades and varieties averaging about $1 
per box at shipping points in the Northwest 
and about $2 in city markets. Concerning 
the eastern crop, which is one-third above the 
average quality, the Department of Agricul- 
ture reports that much fruit was left late on 
the trees; some became windfalls and some 
was injured by freezing. Waste from such 
causes and also close grading reduced the 
available market supply. The report of 
cold-storage holdings on November 1 indicates 
a smaller stock of apples in storage that last 
season, although holdings of boxed apples are 
in excess of the average quantity. The 


Department of Agriculture points out that the 
quantity of apples stored over winter may not 
be as great as indicated by the heavy produc- 
tion. 

Shipments of leading lines of fruits and 
vegetables for the season to date are slightly 
in excess of last year, and this gain is likely 


to 
be maintained, according to the Department of 
Agriculture, because of the lateness and greater 
production of the present season. It is ex- 
pected that fresh winter produce will be in 
heavier supply because of the tendency to 
lant more land in truck crops all through the 
uth. The report further states that an 
increase is indicated of about one-third in 
Southwest lettuce, a gain of 10 per cent in 
early cabbage, 15 per cent in early celery, and 
a general recovery of truck-crop production 
in Florida. 
Tobacco.—Preliminary estimates by the 
Department of Agriculture indicate a tobacco 
crop of 1,304,000,000 pounds, a reduction of 
approximately 70,000,000 pounds from the 
final yield of last year. Production is smaller 
than in 1925 in all leading States except in 
Maryland, Virginia, and Tennessee. The qual- 
ity of the crop is generally good, and prices 
received by the producers thus far for the early 
harvested tobacco have been considerably 
higher than last year. The reduction in yield 
in South Carolina and sections of North Caro- 
lina and Virginia was more than offset by the 
increase in prices, and total returns to the 
growers in those areas are larger than in the 
autumn of 1925. Weather conditions in the 








Mississippi Valley States were very unfavorable 
for harvesting and curing in October, and 
reports from these States indicate considerable 
damage to the quality of the crop. The 
marketing season in these States is later than 
that in the States along the Atlantic seaboard, 
and, due to this and to the fact that different 
types of tobacco are grown in these States, the 
extent to which the higher prices that have 
prevailed in South Carolina, North Carolina, 
and Virginia will be evident there is yet uncer- 
tain. 

Recent reports from the Burley Tobacco 
Growers Cooperative Association in Lexington, 
Ky., indicate that a new plan for the coopera- 
tive selling of Burley tobacco will be followed 
this year. Eighteen sales houses located in 
Kentucky, Tennessee, Indiana, Ohio, and 
Missouri have been established at which the 
tobacco delivered by the members of the asso- 
ciation will be sold at public auction after 
being graded and assembled. The plan is offi- 
cially described as follows: 

An effort is to be made to sell the entire 1926 crop of 
the membership during the months of December, 
January, February, and March, using both auction and 
private sales methods. Tobacco will be received at the 
same places as heretofore. Participation certificates 
will be issued and an advance made. After the tobacco 
has been graded and various lots of the same grade 


brought together the product will be offered at auction 
at the sales houses.! 


BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions.—During October 87 
banks, with deposits of $19,991,000, were 
reported to the Federal reserve banks as having 
suspended operations on account of financial 
difficulties. The number of suspensions was 
more than twice as large as the total reported 
for the month of September, and compares 
with 53 banks, having deposits of $15,581,000, 
which suspended in October, 1925. Of the 
total for October this year 68 with deposits of 
$13,000,000 were nonmember banks and 19 
with deposits of $6,991,000 were member 
banks; of the latter 14 were national banks and 
5 were member State banks. 

Suspensions in the Atlanta, Chicago, Minne- 
apolis, and Dallas districts accounted for the 
larger part of the total for the month and for 
the major part of the increase over September; 
within these districts the larger increases were 
in the States of Georgia, Michigan, Iowa, 
Minnesota, North Dakota, South Dakota, and 





1 Agricultural Cooperation, November 22, 1926, U. S. Department of 
Agriculture. 





DECEMBER, 1926 





Oklahoma, where, altogether, 59 suspensions 
were reported. Seven banks which had pre- 
viously suspended were reported as having 
resumed operations again—in the Atlanta dis- 
trict, four nonmember banks in Florida; in the 
Minneapolis district, two nonmember banks 
in South Dakota; and in the Kansas City dis- 
trict, one nonmember bank in Kansas. The 
number and deposits of banks which suspended 
during October, 1926, are shown in the follow- 
ing table, by class of bank; the figures for sus- 
pended banks represent, so far as can be 
determined, banks which have been closed to 
the public by order of supervisory authorities 
or by the directors of the banks on account 
of financial difficulties, and it is not known how 
many of the institutions thus reported may 
ultimately prove to be solvent. 


BANKS SusPENDED Durina OctosEr, 1926 


All banks . 





Member ! Nonmember 





Federal reserve | : 
district |Num- Total de- |Num-| Total de- Num-| Total de- 
ber | posits? | ber | posits? | ber | posits? 





| 
All districts_| 87 $19,991,000 


neon 
19 |$6, 991, 000 





Philadelphia 
Cleveland 
Richmond 
Atlanta - -- 


St. Louis___- 
Minneapolis - - 
Kansas City. 


2528 
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= 
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- 














1 Comprise 14 national banks with deposits of $5,876,000 and 5 State 
member banks with deposits of $1,115,000. 

? Figures represent deposits for the latest available date prior to the 
suspensions, and are subject to revision when information for the date of 
——- becomes available. 

3 Includes 1 nonmember State bank in the Atlanta district, 4 private 
banks in the Chicago district, and 1 private bank in the Dallas district 
for which deposit figures are not available. 


During the first three weeks of November 
100 banks, with deposits of $27,378,000, were 
reported as having suspended operations dur- 
ing that period. Ot these, 81 were nonmember 
banks and 19 were member banks—16 of them 
national and 3 State institutions. Three 
banks which had previously suspended oper- 
ations were reported to have resumed during 
the period, 2 in South Dakota, 1 in Florida. 
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Commercial failures.—During the month of 
October there were in the United States 1,763 
commercial failures, with total liabilities of 
$33,230,720, according to reports by R. G. 
Dun & Co. Following the usual tendency for 
failures to become more numerous during the 
last three months of the year, the number of 
failures in October showed an increase of 
about 23 per cent over the low figure which 
was reported for September; the total was, 
however, only about 5 per cent above the Octo- 
ber average over the preceding five years. 
Total liabilities also were larger than in the 
preceding month or in October last year, but 
were considerably below the October average 
over the preceding five years. Commercial 
failures during October, 1926, are shown in the 
following table, by class of enterprise: 


CoMMERCIAL FAILuRES Durina OcToBER, 1926 








Liabilities 





1925 


Class of enterprise 


| | 


926 1925 


| Number 
1926 


$29, 543, 870 


11, 264, 337 
13, 529, 784 
4, 749, 749 


All classes 1, 581 


3 | 
ieteentiiaed —— 
1 


'$33, 230, 720 





408 | 11,649, 671 
1, 111 | 15,874, 320 
62 | 5,706,729 


Manufacturing 
Trading 
Agents, brokers, etc 








The number and liabilities of commercial 
failures during October, 1926, by Federal 
reserve districts, are presented in the follaw- 
ing table: 


CoMMERCIAL FarLurES Durine OcTorEeR BY FEDERAL 
ResERVE Districts 





Liabilities 
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RESTORATION OF THE BELGIAN CURRENCY 


Reestablishment of the Belgian currency on 
a gold basis, which was made effective on 
October 25, 1926, followed upon a previous 
attempt at stabilizing the franc at 4.50 cents 
undertaken about a year earlier. The value of 
the franc was maintained at this level until 
the middle of March of the present year, but 
at that time the franc declined sharply, and at 
the end of the month it was quoted at 2.73 
cents. In order to prepare the ground for 
permanent reestablishment of its currency on 
a stable basis, the Belgian Government under- 
took a series of fiscal and economic measures 
which are briefly described below. 

Fiscal reforms.—The principal measures 
adopted by the Government with a view to 
currency stabilization were: (1) A revision of 
certain fiscal laws and curtailment of expendi- 
tures; (2) creation of an autonomous sinking 
fund; (3) creation of. the Belgian National 
Railway Co. and the conversion of the floating 
debt of the Government into the company’s 
preference shares. In order to assure the 


prompt adoption of these measures, the King 
was given special powers in fiscal matters for a 
period of six months. 

To bring about the equilibrium of the budget 


a commission of economy was appointed in 
March, 1926, whose purpose it was to devise 
means for the reduction of expenditures. 
The recommendations of the commission, 
which were adopted, included the undertaking 
to refrain from starting new public works in 
the near future and from the appointment of 
new Officials prior to 1929; a number of de- 
partments were either entirely abolished or 
greatly reduced in size; and substantial re- 
ductions were effected in the army and navy. 
On the other hand, taxes were increased. A 
new special tax was imposed on real estate, 
turnover and luxury taxes were increased, and 
by the law of June 7, 1926, the import duties 
on a number of commodities were raised. 
These measures are expected to produce about 
1,500,000,000 francs of additional revenue and 
to bring about a balanced budget. 

To assure the payment of principal and inter- 
est of the public debt, as well as to reduce the 
floating debt, a sinking fund was created by 
law on June 7, 1926. A considerable amount of 
autonomy was granted to this fund and a 
number of resources have been placed at its 
disposal, including the proceeds from the sale 
of securities of publicly owned enterprises. 
The chief purpose of the sinking fund was to 
consolidate the floating debt. Since holders of 





treasury notes had not been inclined to renew 
them at maturity, the Government had been 
obliged to redeem them by increasing its bor- 
rowings from the National Bank. Thus on 
March 19, 1926, a law was passed authorizing 
the National Bank to increase its advances to 
the State by 1,500,000,000 francs. Advances 
of the bank to the Government rose accordingly 
from 5,680,000,000 francs on March 25, 1926, 
to 6,705,000,000 on October 14, 1926, an in- 
crease of over 1,000,000,000 francs. 

Conversion of floating debt.—At the end of 
April, 1926, of the total public debt of Belgium, 
amounting to about 53,000,000,000 francs (in 
which the external debt is calculated on the 
basis of the rate of exchange prevailing on this 
date), about 15,000,000,000 francs, or nearly 
30 per cent, represented floating debt. Of 
this 15,000,000,000 francs, the debt to the 
National Bank and the- external floating debt 
amounted to about 8,500,000,000 francs, leav- 
ing about 6,500,000,000 francs of internal 
floating debt. To consolidate this internal 
floating debt the Government utilized the 
capital invested in the National railways, and 
a royal decree of July 23, 1926, converted them 
into a private company for 75 years. The 
capital of the new company consists of 11,000,- 
000,000 francs, of which 10,000,000,000 francs 
represent preferred shares with a par value of 
500 francs, which are being sold to the public; 
and 1,000,000,000 francs represent common 
shares with a par value of 100 francs, which 
are being held by the Government. 

The law creating the Belgian Railway Co. 
was followed by a royal decree of July 31, 
which makes the 6-months’ treasury bills and 
the 5-year bonds maturing in December, 1926, 
convertible into preference shares of this 
company. ‘The treasury notes held by persons 
not willing to convert them into railway shares 
were stamped and converted into 5 per cent 
bonds, which will be redeemed as rapidly as 
the resources of the sinking fund will permit. 
The result of this operation was that of the 
total short-term internal debt of 6,500,000,000 
francs, excluding the debt to the National 
Bank, about 4,200,000,000 francs have been 
converted into preference shares of the Bel- 
gian National Railway Co., and the internal 
floating debt has thus been reduced to 2,153,- 
000,000 francs. As regards the external float- 
ing debt, amounting to the equivalent of 
about $24,000,000, the Government and the 
National Bank have made full provision in 
foreign currencies to meet this debt from 
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funds in hand prior to the flotation of the 
stabilization loan. 

The formation of an independent railway 
company, the conversion of the floating debt, 
and the final stabilization of the currency were 
greatly facilitated by the law of July 13, 1926, 
which granted the King special powers in all 
financial matters and thus enabled him to put 
fiscal measures into effect by royal decree with- 
out having them first voted upon by Parliament. 

Currency reform of October 25, 1926.— 
After putting into effect these preliminary 
measures the Government proceeded to the 
restoration of the currency. The reform ef- 
fected on October 25, 1926, places the value of 
the paper franc at 2.78 cents; the franc retains 
its legal-tender character and remains the 
domestic unit of account. At the same time 
a new unit of currency, the belga, is created 
with a fine gold content of 0.209211 grams, a par 
value of 13.9045 cents, and a fixed relationship 
of 1 belga to 5 francs. The National Bank 
may issue belga notes, but their value in francs 
must also be stamped upon them, and franc 
notes are at all times interchangeable with 
belga notes at the fixed ratio. The belga is 
intended to be used only in international trans- 
actions, and the publication of the rate of ex- 
change of Belgian currency in any other form 
is forbidden. The National Bank, under the 
direction of the Minister of Finance, has been 
charged with the stabilization of the currency. 
From the day of the promulgation of the royal 
decree, the bank has been under obligation to 
redeem franc notes upon presentation in mul- 
tiples of five francs, either in gold, in silver at 
its gold value, or in foreign bills of exchange 
convertible into gold, at the option of the bank. 
The bank notes are secured by the entire 
reserves of the National Bank, which is obli- 
gated to maintain against its demand liabilities 
a reserve in gold or foreign exchange equal to 
40 per cent, of which at least 30 per cent must 
be in gold. The bank is directed to use all the 
gold and foreign exchange holdings at its dis- 
posal to assure the stability of the exchange. 
The bank’s resources for that purpose have 
been further increased by the establishment 
of credits aggregating $35,000,000 with foreign 
banks of issue. In order to increase its gold 
holdings the bank is authorized to sell its silver, 
hitherto included in its metallic reserve, and 
amounting to about 188,000,000 paper francs, 
or about $5,226,000. The full text of the royal 
decree of October 24 relative to the monetary 
stabilization is reprinted at the end of this article. 

To provide the bank with the necessary 
supply of gold or foreign bills of exchange, a 





stabilization loan of about $100,000,000 has 
been floated by the Government in the prin- 
cipal money markets of the world. The 
proceeds of this loan have been turned over to 
the National Bank in part payment of the 
Government’s debt to the bank. Further- 
more, the bank has converted its reserves of 
gold, silver, and foreign bills of exchange into 
francs at 2.78 cents, hitherto carried at par, 
and the increase in assets resulting from the 
revaluation of the reserves has been credited 
to the State and, with the exception of 600,- 
000,000 francs, has been used for the further 
reduction of its debt to the National Bank. 
The 600,000,000 francs excepted will be used 
to acquire foreign bills of exchange necessary 
for the repayment of the external floating 
debt. By these methods, the debt of the 
State to the bank, which on the day of stabili- 
zation had amounted to 6,705,000,000 francs, 
was within a week reduced to 2,000,000,000 
francs. ‘This balance will be gradually amor- 
tized by the “Fonds d’Amortissement”’ (sink- 
ing fund) and is not permitted in future to 
exceed 2,000,000,000 francs. 

The changes in the balance sheet of the 
National Bank brought about by the above 
measures may be seen from the following 
table, which shows the condition of the bank 
as of October 21, 1926, the last statement 
before the royal decrees went into effect, and 
as of October 28, the first statement published 
under the new law. 


BALANCE SHEET OF NATIONAL BANK or BELGIUM 


an 


[In Belgian francs] 


| Sik ae Increase or 
| Oct. 28, 1926 Oct. 21, 1926 | decrease 








RESOURCES | 
2, 796, 168,210 | 273, 866, 647 |+2, 522, 301, 563 
Foreign credits and bal- | 

d | 2, 406, 415, 941 | 30, 222, 773 | +2, 376, 193, 168 


187, 756, 845 
Subsidiary coins | } 84, 236, 390 | +118, 337, 248 


14, 816, 793 
Domestic and foreign | 
bills | 2, 296, 260, 665 | 2, 682, 884, 064 —386, 623, 399 


Bills deposited on cur- | | 
32, 637, 767 8, 066, 413 | +24, 571, 354 
Shares to be _ issued | | 
(under reserve of first 
issue) royal decree of | 
Oct. 25, 1926 
Advances to the State-_-- 
Real estate, etc 


48, 046,260 | +50, 008, 686 
Other assets 


484, 549, 630 | —104, 992, 725 


Total assets... ...|10, 261, 668,069 10, 316,872,177 | | —55, 204, 108 


98, C54, 946 
379, 556, 902 








LIABILITIES | 
Capital | 990,000,000 50, 000, ¢6.9 | +150, 000, 000 
Bank notes in circulation | 8, 766,833,055 9, 405,909, 582 | —639, 076, 537 
Reserve |” "10, 138,606 |” 60, 138, 606 | + —50, 000, 000 


Current accounts: 
| 49,114,909 | 31,250,806 | +17,864, 103 
Private 1, 177,052,916 | 7 5 | . 
Other liabilities 58, 528,583 | 3, 228, $58 | 


Total liabilities--_..|10, 261, 668, 069 10, 316, 872, 17. 





—55, 204, 108 
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As the result of the revaluation of the gold 
and foreign exchange holdings the ratio of gold 
and foreign bills to demand liabilities amounted 
on October 28, 1926, to about 52 per cent—12 
per cent above the ratio required by statute. 
The ratio of gold alone to demand liabilities 
amounted to about 28 per cent, or 2 per cent 
less than the required ratio. This deficiency 
apparently accounts for the recent purchase of 
$25,000,000 of gold by the National Bank. 

Changes in the bank’s charter.—The stabili- 
zation of the currency was accompanied by a 
reorganization of the National Bank of Bel- 
gium. The charter of the bank has been 
extended until December 31, 1952. The 
capital has been increased from 50,000,000 
francs to 200,000,000 francs, divided into 
200,000 shares, with a par value of 100 francs; 
50,000 of these shares will be offered for public 
subscription. Although all its transactions are 
supervised by a commissioner of the Govern- 
ment, and although the bank continues to be 
the fiscal agent for the Government, the bank 
is nevertheless practically independent of the 
fiscal operations of the treasury. The bank’s 
holdings of Government obligations are lim- 
ited to the amount of its capital and surplus. 
Furthermore, the acquisition of Government 
bonds can be made ae with the authorization 
of the Minister of Finance upon request of the 
National Bank. 

Important changes were also made in the 
management of the bank. Under the new 
decree the bank is managed by a governor, 
assisted by the board of management (Comité 
de direction); is administered by a council of 
regents (Conceil de régence); and supervised 
by a council of censors (Collége de cénseurs). 
A committee of discount is attached to the 
head office as well as to each branch. The 
Government appoints a commissioner, who 
supervises all the operations of the bank. 
Provisions are also made for the distribution 
of profits, the setting up of a reserve fund, and 
the remuneration of directors and regents. 
Excerpts from the bank’s new charter are 
printed elsewhere. 


Royat DEcrREES 
MONETARY STABILIZATION 


We, Albert, King of the Belgians, to all present and 
to come, greetings: 

In view of the law of July 6, 1926, relative to certain 
measures to be taken with a view to bettering the 
financial situation. 

In view of the law of February 26, 1926, relative to 
the need of a sound fiduciary circulation and monetary 
stability. 








Upon advice of our ministers, deliberated in council, 
it is decreed: 

ArticLe I. The france is stabilized under the condi- 
tions determined by the present decree. The National 
Bank is charged with the operations of stabilization 
under the control of the Minister of Finance. 

Art. II. The debts of the State to the National Bank 
totaling on this day Fr. 6,705,000,000 will be reduced 
by the operations hereinafter indicated to Fr. 2,000,- 
000,000 maximum. This balance will be progressively 
amortised. It shall in no event be increased. 

The sums drawn against the credit authorized by the 
law of May 19, 1926, relative to the discount of Treas- 
ury bills by the National Bank will be the first to be 
reimbursed. 

The State will pay to the National Bank the full 
proceeds of the foreign loan contracted in execution 
of the royal decree dated to-day concerning the mone- 
tary stabilization loan. The National Bank will carry 
the gold, the silver, and the foreign bills of exchange in 
its reserve at their value in frances at the rate determined 
by the present decree. 

The increase in assets resulting from the revaluation 
of the metallic reserve will be credited to the State. 

Art. ITI. In addition to the resources in gold men- 
tioned in Article II, the bank will use the foreign bills 
convertible into gold in its possession to assure ex- 
change stability. It will use to the same end if neces- 
sary the credits which it has directly obtained from 
foreign banks of issue. 

Art. IV. The reimbursement of the balance pro- 
vided for in Article II above will be undertaken by the 
Fonds d’Amortissement governed by the conditions of 
Article VI of the law of June 7, 1926, and in agreement 
with the bank. It will take place concurrently with 
the reimbursement of the external floating debt as of 
to-day and of the charges which the Fonds must meet 
in respect to the internal floating debts. 

Art. V. The bank shall maintain a reserve of gold 
or of foreign bills convertible into gold equal to 40 per 
cent of its demand liabilities, of which a minimum of 
30 per cent shall be in gold. 

Art. VI. The capital of the National Bank shall 
be increased to Fr. 200,000,000. 

Art. VII. The france bank notes put out by the 
National Bank shall continue to be legal tender. 

The present decree does not nullify in any way 
existing laws with respect to the debt-freeing power of 
these bank notes and of the obligation of State receivers 
and of individuals to receive them as legal tender, 
any convention to the contrary notwithstanding. 

These bank notes are guaranteed by the entire 
reserves of the bank as constituted and increased by 
virtue of the present decree. 

Art. VIII. The rate of the Belgian france abroad is 
established in multiples of Fr. 5. The National Bank 
will adopt this same multiple as the basis of its redemp- 
tion in cash, which shall be made at sight in gold or 
silver at its gold value or in foreign bills of exchange, 
at the choice of the bank. The multiple only shall be 
quoted in respect of exchange transactions, and bears 
to this end the name of belga. It is forbidden to 
publish rates of exchange on the Belgian franc in any 
other form. 

Parity with foreign moneys is established at the rate 
of a weight of fine gold equal to 0.209211 grams per 
belga. 

» ol IX. If the National Bank of Belgium puts out 
bank notes denominated on the basis of Article VIII, 
they are to bear mention of their franc value. Bank 
notes denominated exclusively in francs are at all times 
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interchangeable with bank notes denominated in belga 
in the proportion of five to one. 

Art. X. The law of January 25, 1923, is abrogated 
as far as concerns the export and import of capital 
(valeurs). 

A royal decree will fix the date on which this pro- 
vision will go into effect. 

Art. XI. The law of February 26, 1926, concerning 
a sound currency and monetary stabilzation, is abro- 
gated. 

Art. XII. The present decree will go into effect the 
day of its publication. 

Art. XIII. Our Minister of Finance is charged with 
the execution of the present decree, given at Brussels 
October 24, 1926. 


CHARTER OF THE NATIONAL BANK OF BELGIUM 
(Excerpts) 


Art. 6. A reserve fund is established for the follow- 
ing purposes: 

1. To meet losses on the capital. 

2. To supplement the annual earnings up to the 
amount required for a 6 per cent dividend on the 
capital. 

The premium derived from the issue of new shares 
is to be turned over to this reserve. 

Upon the expiration of the right of issue by the bank, 
three-fifths of the reserves are to be turned over to the 
State. 

Art. 7. The bank may issue bearer notes. The 
amount of the notes in circulation shall be covered by 
easily realizable assets. The bank shall hold a reserve 
in gold or in foreign bills of exchange convertible into 
gold, at least equal to 40 per cent of its demand liabili- 
ties, of which 30 per cent at least shall be in gold. 

Art. 11. The bank may engage in the following 
operations: 

1. To discount or purchase bills of exchange and 
other credit instruments based upon commercial trans- 
actions and treasury bonds within the limits deter- 
mined by the statutes. 

The purchase and sale made by or to farmers, of 
cattle, farm goods, forage, seeds, crops, and generally 
of merchandise and food products needful to carry on 
their activities shall be regarded as commercial transac- 
tions within the meaning of this clause. 

2. To rediscount in foreign countries bills in its port- 
folio; to pledge them; to guarantee the payment of 
these bills or the discount and advance operations 
relating thereto; to build up foreign balances, or to 
obtain foreign credits. 





3. To deal in gold and silver. 

4. To advance funds on gold and silver bars or coin. 

5. To collect bills which are remitted by individuals 
and firms. 

6. To receive sums in current account and to re- 
ceive on deposit securities, precious metals, and gold 
and silver coin. 

7. Finally, to make advances on current account or 
on short term against the deposit of treasury bonds or 
other securities guaranteed by the state and the 
colony, as well as similar securities of the Grand 
Duchy of Luxemburg, within the limits and on con- 
ditions from time to time imposed by the administra- 
tion of the bank in conjunction with the board of 
censors. 

Art. 12. The bank is formally prohibited from en- 
gaging in operations other than those specified in article 
11, and from engaging directly or indirectly in un- 
authorized operations. 

It shall not borrow except in cases provided in the 
second section of article 11; it shall not make any loans 
secured by either mortgages or by industrial securities 
with the exception of preferred shares of the Belgian 
National Railway Co. legally issued. 

It shall not lend on its own shares nor repurchase 
them. 

It shall not take any part directly or indirectly in 
industrial or commercial enterprises or engage in any 
kind of commerce except that of trading in gold or 
silver. 

It may acquire only such real estate as is strictly 
necessary for the functioning of the institution. 

Art. 13. The bank shall act as fiscal agent of the 
state under conditions stipulated by law. 

Art. 15. The bank may be authorized by the Gov- 
ernment to acquire public funds, but such holdings 
shall not exceed the total amount of its capital and 
surplus. 

No purchase, however, shall be made except pursuant 
to an authorization given by the Minister of Finance 
on request of the bank. 

Art. 18. The annual profits shall be divided in the 
following manner: 

First, to the shareholders, a first dividend of 6 per cent. 

Second, of the excess (a) 10 per cent to the reserve, 
(b) 6 per cent to the personnel or to institutions estab- 
lished for their benefit. 

Third, the remaining surplus to be assigned (a) to the 
state three-fifths, (b) to the shareholders two-fifths as 
a second dividend, unless the council of regents decides 
to assign these two-fifths in whole to a special reserve 
fund. 
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CONDITION OF ALL BANKS IN THE UNITED STATES 


On June 30, 1926, the latest date for which 
comprehensive figures are available, the total 
loans and investments of all banks in the 
United States approximated $51,750,000,000, 
and were about $2,750,000,000 larger than on 
June 30, 1925, and nearly $8,000,000,000 
larger than three years ago. The increase 
during the second quarter of the year was 
somewhat less than $700,000,000, which com- 
pares with an increase of about $850,000,000 
during the second quarter of 1925. The in- 
crease for the year for member banks amounted 
to about $1,700,000,000, or 5.7 per cent, and 
for nonmember banks to about $1,000,000,000, 
or 5.5 per cent. For both classes of banks the 
increase in loans was much larger than the in- 
crease in investments. 

These facts are brought out by the tables, 
which give the principal resources and liabilities 
of all banks in the United States, on a quarterly 
basis, from June 30, 1923, toJune30,1926. The 
data are given by Federal reserve districts, and 
for April and June, 1926, they are given by States. 
Separate figures for all State banks and trust 
companies are also given by States. These 
tables are similar to those published in the 
Bu uetin for July, but the figures have been 
revised for the purpose of making them com- 
parable throughout the three-year period. The 
principal revision has been the consistent in- 
clusion, both in total loans and discounts and in 
total rediscounts and bills payable, of accept- 
ances of other banks and foreign bills of ex- 
change sold by member banks with indorsement. 





The following summary table shows, by 
Federal reserve districts, the course of total 
loans and investments of all banks during the 
last three years. The largest actual increases 
in 1926 over 1925 were in the New York, 
Boston, and Chicago Federal reserve districts, 
while the largest proportional increases were in 
the Atlanta, Philadelphia, New York, San Fran- 
cisco, and Boston districts. 


LoANsS AND INVESTMENTS OF ALL BANKS IN THE 
UNITED STATES 


{In millions of dollars] 





7 
June 30, 
| 
| 
| 


June 30, | June 30, | June 30, 
Federal reserve district | 1926 | 1925 4 


192: 1923 


51,760 | 49,014 


5, 541 
14, 521 
3, 654 


4, 322 
2, 337 
1, 700 


6, 846 
1, 986 
1, 571 


1, 824 
1, 016 








43, 905 


4, 967 
12, 335 
3, 198 


3, 912 
2, 206 
1,412 


6, 183 
1, 888 
1, 666 


1, 883 





Kansas City 
PE eb cahncnsccsninkiascueat 
San Francisco 





Deposits (exclusive of bank deposits) in- 
creased from June, 1925, to June, 1926, by 
about $2,150,000,000, and rediscounts and 
bills payable increased by about $126,000,000. 
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ALL BANKS IN THE UNITED STATES !—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30, 1926, AND APRIL 
12, 1926, BY STATES 


[In thousands of dollars] 








Number of 
Deposits (exclusive | Rediscounts and 
of bank deposits bills payable 3 = 





Investments 











June April June | April 





NEW ENGLAND 
STATES 


New Hampshire.-- 
Rhode Island. { 1 | 258, 865 
Vermont........-.' 227, 214 | a 152, 374 





EASTERN STATES | 


Delaware 118, 962 , 69, 453 t 49, 509 
District | | 
lumbia..........| 232,207 234,435 | 171,339 173, 458 60, 868 
749, 898 | 743, 206 | 465,340 284, 558 
2, 073, 078 | 2,021,450 | 1,315, 611 757, 467 . , 919, 

13, 605, 847 (13, 114,958 | 9, 314, 443 y 4, 291, 404 12, 381, 877 
5, 184,995 | 5,160,832 | 3, 072, 474 2, 112, 521 , 908 | 4, 573 4, 532, 622 | 





SOUTHERN STATES 
Alabama..........| 269, 185 
Florida, 


Kentucky 
Louisiana 
Mississippi 

North Carolina... 
South Carolina... 





367, 725 | 


MIDDLE WESTERN | 
STATES | 

4 | 

| 3,432, 275 | 2, 550,876 | 908, 
| 828, 027 | 637, 979 | 832, 506 
F 806, 962 ; 1 | 856,473 
Michigan 1,700,861 | 848, 558 f 883, 826 | 1, 727, 587 
Minnesota | 923,046 | 933, 468 327,791 | ' 905,728 
i i | 1, 259, 355 | 325, 912 | 1, 184, 656 
| 2) 459, 902 612, 002 | 2, 433, 279 
| 871, 333 241, 431 | | 866, 978 


SES 
gsze8 


Ros 
33 


aod 

P§ 
~~ 
Ss 


258, 046 93, 696 92,116 | 275, 705 
404, 418 ‘ 76, 372 

121, 667 44; 020 
432, 820 ‘ 63, 931 
28, 039 8, 085 
152, 766 39, 224 
355, 554 ; 110, 637 
146. 839 | 26, 936 
50, 707 7 ; 12, 799 





. 14, 021 68, 438 

2, 204, 550 ; 778, 796 618 
50, 309 22, 566 81, 803 852 157 

25, 484 7, 574 36, 905 34 

252, 234 | 167, 573 84, 661 ; 272 

135, 338 | 106, 326 29, 012 113 

402, 912 263,274 | 133,911 | 139, 638 425, 157 363 


35, 529, 672 |15, 804, 019 |15, 550, 757 49, 724, 089 /48, 712,710 |1, 118,017 |1, 082, 761 27, 856 27, 989 


1 ~~ ng all national, State, and private banks in the United States except a certain number of nonreporting private banks not under State 
soper sion. 
2 Figures for State banks and trust companies are taken from the following table, and represent in some cases the condition of banks as 
of dates other than June 30 and April 12, 1926, respectively. 
§ Includes acceptances of other banks and foreign bills of exchange seld by member banks with indorsement. 
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STATE BANKS AND TRUST COMPANIES '—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30, 1926, AND APRIL 
12, 1926,? BY STATES 


[In thousands of dollars] © 


Deposits (exclusive 


Loans and investments of bank deposits) 


Total Loans Investments | 





— i) | June | April | June April 
June | April | June 


June April 





} 
NEW ENGLAND STATES 
Connecticut 7 837, 178 | 442,096 | 400,303 395, 082 798,185 | 4,345 |° 
Maine | 257,328 | Mi, 154 | 141,492 | 146, 174 : 241,671 | 2,155 
Massachusetts 5£ 2,459, 917 } 1, 666, 211 806, 850 } 2, 327, 809 8 
New Hampshire 
Rhode Island..- | 418,820 | 
Vermont 165, 286 117, 795 } 

| 


112, 216 
219,189 | 201, 694 4 
115,434 | 50,147 49, 852 162, 166 


EASTERN STATES 


Delaware 7, 718 97, 642 57, 793 39, 922 39, 493 88, 675 
District of Columbia- 116, 211 86, 029 27, 631 29, 111, 450 112, 824 | 
Maryland 515, 504, 438 310,118 | 2302, 205, 880 202,389 | . 491,788 478, 887 5, 684 
New Jersey. 7 1, 243, 857 830, 358 5 451, 616 437,390 | 1,223, 529 | 1, 187,980 | 25, 563 | 2 
77,7 8, 859, 614 | 6,286,461 | 3,785 |2, 891,323 |2, 765, 829 | 9, 102,272 | 8,680,959 | 59,308 
Pennsylvaria 2,715, 703 | 2,689,845 | 1,547,286 | 1,575,955 1, 168,417 [1,113,890 | 2,437,391 | 2,401, 347 | 48, 258 


SOUTHERN STATES | | 

128, 347 128, 298 116,295 | 116,176 12, 052 12,122 | 3124,920 | 3143,265 | 8,921 | 
134, 357 130, 546 124, 379 120, 420 10,126 | 131,180 
260, 571 355,213 | 213,252 | 294,945 r 207, 262 
221, 767 | 201, 559 
Kentucky 222, 887 186, 365 
Louisiana 313, 732 258, 498 50, 046 | 295,212 
Mississippi ° 146, 346 120, 526 2 > Oe 146, 395 
North Carolina 50, | 224,016 20, 681 228, 943 
South Carolina 1 | 91,563 


216, 711 
217, 265 196, 472 | 
201,052 | 201,195 175,333 








MIDDLE WESTERN 
STATES 


2. 181,035 | 2,133,793 1,599, 953 | 1,571, 915 
502,703 434,069 | | 411,509 9 |” 486, 744 
Bal 561,728 | 520,649 | 536,467 5,261-| 3! 3605, 261 
Michigan 283. 1, 267,004 | 531,457 | 511, 161 | 55, 1, 269, 417 
Minnesota 430,310 263, 432 55, 933 | 447, 702 | 
763, 666 q | oa 3 788, 339 
1, 706, 139 | 1, 693, 870 37, 799 56 | 368, ; 1, 743, 893 | 1,680, 143 
509,732 | 501,660 | 371,181 | | 367,541 | 134,119 | "527,581 | | 527,294 


58, 121 57, 693 41,185 40, 492 5 17,201 | 65, 295 | 65, 228 
225, 280 195, 169 197, 301 27,979 | 3234,383 | 3249, 234 
58, 586 39, 063 36, 387 , 59% 22, 199 67,182 | 66, 445 
246, 823 219, 758 224, 300 , 19 »f 75,201 | 277,496 
New Mexico 7 7, 046 5, 842 5, 463 1 . 8, 343 | 8, 161 
North Dakota | 69, 524 59, 288 59, 665 § ¢ 75, 950 
cad ¢ 63, 823 51, 066 47, 495 
South Dakota 82, 135 | 73, 020 77,171 | 
Wyoming 18, 253 15, 384 15, 403 | 








PACIFIC STATES 


37, 629 28, 833 28, 920 | , 385 
2, 203, 410 1, 627,428 | 571,075 | 575, 982 ‘ 
29, 119 | , 883 | 10, 236 | . 977 34, 587 
18, 909 1 15, 943 2, 966 | 21, 795 
80, 791 23, 092 85, 
94, 560 | 1 7 . 18, 278 81, 848 
157,520} 154,946 666 ¢ 50, 280 162, 605 


32, 393, 802 |31, 864,955 22, 426, 943 |22, 119, 014 (9, 966, 859 ie 745, 941 |31, 990, 965 3, 349, 758 ! 19, 884 | 19, 995 


! 
































1 Includes all State and private banks in the United States except a certain number of nonreporting private banks not under State stipervision. 
2 Or dates nearest thereto for which figures are available. 

3 Includes due to banks. 

¢ Includes al] other liabilities. 


Nore.—All figures used in the April column are as of April 12 except as follows: Maine, Mar. 27, 1926; Massachusetts (mutual savings banks 
only), Oct. 31, 1925; Connecticut (mutual savings banks only), Mar. 31, 1926; New Hampshire, June 30, 1926; Rhode Island, May 3, 1926 (Dec. 31, 
1925 for mutual savings banks); New York, Mar. 25, 1926 (Dec. 31, 1925 for mutual savings banks); Ohio, Apr. 8, 1926; Maryland, Mar. 4, 1926 
(Dec. 31, 1925 for mutual savings banks); Florida, Apr. 10, 1926; Alabama, Mar. 12, 1926; Indiana, Dee. 31, 1925; Missouri, Apr. 30, 1926; Kentucky, 
June 30, 1925; Minnesota, Mar. 15, 1926; North Dakota, Apr. 1, 1926; Nebraska, Mar. 29, 1926; Kansas, Mar. 1, 1926; and Utah, Mar. 27, 1926. 

All figures used in the June column are as of June 30 except as follows: Alabama, July 29, 1926; Kentucky, June 30, 1925; Tennessee, Apr. 12, 1926; 
Georgia, Apr. 12, 1926; North Dakota, June 29, 1926; Kansas, May 20, 1926; Missouri, Apr. 30, 1926. 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Eligibility of notes secured by adjusted service certifi- 
cates for use as collateral security for Federal reserve 
notes. 

The question has recently arisen whether 
notes secured by adjusted service certificates, 
issued under the provisions of the World War 
adjusted compensation act and rediscounted 
by Federal reserve banks, may be used as col- 
lateral security for Federal reserve notes. 

Section 502 of the World War adjusted com- 
pensation act authorizes incorporated banks 
and trust companies to make loans on notes 
secured by adjusted service certificates issued 
under the provisions of that act. This section 
also makes such notes eligible for rediscount 
with Federal reserve banks, but it does not 
contain any provision making them eligible for 
use as collateral security for Federal reserve 
notes. 

Such notes could, therefore, be used as eol- 
lateral security for Federal reserve notes only 
if they come within those provisions of section 
16 of the Federal reserve act which define gen- 
erally the classes of paper which may be used 
for this purpose. Under those provisions of 
section 16 notes which may be used as collat- 
eral security in this way are those acquired 
under the provisions of section 13 of the Fed- 
eral reserve act. Section 502 of the World 
War adjusted compensation act does not pur- 
port to amend or become a part of section 13 
of the Federal reserve act but is an entirely 
independent statute, and therefore notes se- 
cured by adjusted service certificates do not 
come within the above-mentioned provisions 
of sections 13 and 16. 

In the bill which subsequently became the 
World War adjusted compensation act it was 
specifically provided that notes secured by 
adjusted service certificates should be eligible 
as collateral security for Federal reserve notes, 
but this provision was stricken out by a Sen- 
ate amendment. It was subsequently stated 
on the floor of the House that the provision 
was stricken out so that notes secured by 
adjusted service certificates might not be used 
as collateral for Federal reserve notes. 

Notes secured by adjusted service certificates 
and rediscounted by Federal reserve banks, 
therefore, are not eligible for use as collateral 
security for Federal reserve notes. 








Cottonseed oil as an agricultural product 


The Federal Reserve Board has recently 
been requested to rule upon the question 
whether crude cottonseed oil is a ‘“‘nonper- 
ishable, readily marketable, staple agricultural 
product” within the meaning of the third 
paragraph of section 13, which authorizes 
Federal reserve banks to discount or purchase 
sight drafts drawn to finance the domestic 
shipment of nonperishable, readily marketable, 
staple agricultural products. 

After careful consideration of this question, 
the board is of the opinion that cottonseed oil 
is essentially a product of manufacture and 
can not properly be.deemed an agricultural 
product within the meaning of the third para- 
graph of section 13. 

Under date of March 19, 1926, the Federal 
Reserve Board addressed a letter to all Federal 
reserve banks (X-4564) wherein it ruled that 
flour and bran are essentially products of 
manufacture and can not properly be consid- 
ered agricultural products within the meaning 
of the above-mentioned provision of section 
13. This ruling was based upon a decision 
of the Supreme Court of Kansas in the case 
of Getty v. C. R. Barnes Milling Co. (19 Pac. 
617), wherein it was squarely held that flour 
is not an agricultural product. 

Cottonseed oil is a product of some three 
or four steps of manufacture which are analo- 
gous to the steps involved in the production of 
flour and bran from wheat, and the board feels 
that the same rule must necessarily apply to 
cottonseed oil as to flour and bran. 





Acceptance by national banks against import and 

export bills 

The Federal Reserve Board has for some 
time had under consideration the question 
whether national banks may legally accept 
drafts drawn upon them by other banks against 
the security of import or export bills of ex- 
change previously discounted by such other 
banks. 

The question now arises in the following 
form: The New York agency of a foreign 


bank buys export bills to finance the shipment 
of cotton to a foreign country and in order 
to refinance itself arranges for a national bank 
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to accept bills drawn upon such national bank 
by such foreign bank and secured by a pledge 
of the export bills previously purchased by the 
foreign bank. The question presented is 
whether the national bank may lawfully accept 
bills drawn upon it under such circumstances. 

In a ruling published on page 610 of the 
FreprerRAL Reserve Buuwetin for June, 1920, 
the board ruled that “no bank which has pur- 
chased a foreign documentary draft may refi- 
nance itself by drawing a draft on a member 
bank secured by the documentary draft.” The 
board has carefully reconsidered this question, 
however, and is of the ae that such ruling 
contains an unnecessarily strict interpretation 
of the law. The board is now of the opinion 
that such acceptances may be said to come 
within the broad terms of the provision of sec- 
tion 13 of the Federal reserve act which author- 
izes member banks to accept drafts drawn 
upon them “which grow out of transactions 
involving the importation or exportation of 
goods’’, provided that such drafts are drawn 
before the underlying export transaction is 
completed. The same interpretation would 
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necessarily ‘aie also to drafts drawn upon 
national banks by other banks against the se- 
curity of import bills previously discounted by 
such other banks. 

The board rules, therefore, that national 
banks may legally accept drafts drawn upon 
them by other banks against the security of 
import or export bills of exchange previously 
discounted by such other banks, provided 
that such drafts are drawn before the under- 
lying import or export transactions are com- 
pleted and comply as to maturity and in all 
other respects with the provisions of the law 
and the board’s regulations. Conversely, the 
board rules that national banks may not legally 
accept drafts drawn upon them by other banks 
against the security of import or export bills 
of exchange previously discounted by such 
other banks when such drafts are drawn after 
the underlying import or export transactions 
are completed. 

In the board’s opinion, an import or export 
transaction is completed when the goods have 
arrived at the final destination specified in the 
export shipping documents. 


BY FEDERAL RESERVE DISTRICTS 


{On the basis of the November estimates by the Department of Agriculture] 


[In thousands of units} 
























































Corn (bushels) Total wheat (bushels) | Winter wheat (bushels) | Spring wheat (bushels) 
| 
Federal reserve district Prelimi- | Prelimi- | Prelimi- ” Prelimi- 
Yield, 1925| nary esti- | Yield, 1925| nary esti- | Yield, 1925} nary esti- | Yield, 1925} nary esti- 
mate, 1926 mate, 1926 | mate, 1926 mate, 1926 
IS, «. : aatnh Uitniacdity Och snitataise tandem 10, 400 9, 863 210 |} Se ES ae 210 172 
Now Yeek...<....: 30, 602 30, 271 6, 814 5, 213 | 6, 666 5, 037 148 176 
Philadelphia___-- _- 65, 074 55, 843 20, 711 21, 372 20, 711 pg aaa 
Cleveland. .....-.-- 227, 875 196, 293 29, 384 | 46, 567 29, 292 46, 435 92 132 
i ie real rede mnaateman 140, 291 159, 494 26, 393 32, 206 26, 393 , a ee 
BE Sackidiiananangscuass 159, 448 191, 189 5, 214 8, 669 5, 214 oS | ses ee 
Sa hoa thd tik 1, 096, 997 919, 545 55, 960 68, 466 53, 673 65, 280 2, 287 3, 186 
Se cinchinninaxenacihac’ 5 404,167 | 400, 830 49,277 | 52,236; 49,073 51, 908 204 328 
pS Se soKeuee 288, 582 284, 462 | 209, 459 | 169, 490 | 7, 486 9, 598 201, 973 159, 892 
a bet Ginmeticnin 430, 317 312, 527 | 155, 968 296, 487 |- 147, 257 285, 733 8, 711 10, 754 
| CE 40, 050 122, 966 6, 820 36, 966 6, 706 36, 740 114 
San Francisco. - -.------- 11, 250 10, 680 100, 227 101, 974 43, 087 63, 504 57, 140 38, 470 
| = 2, 905, 053 | 2, 693, = 437 7 | 608, 818 | 395, 558 626, 482 270, 879 213, 336 
Oats (bushels) | Tobacco (pounds) Potatoes (bushels Cotton (bales) 
Federal reserve district Prelimi- | Prelimi- Prelimi- Forecast 
Yield, 1925 nary esti- | Yield, 1925! nary esti- | Yield, 1925} nary esti- | Yield, 1925| Nov. 14. 
mate, 1926 | | mate, 1926 mate, 1926 1926 
Be ea, cat acetenwdauans 10, 854 9, 282 50, 741 | 40, 159 42, 410 Era I csaaccneaie 
SE Oe DR ee ae VUE SF 39, 574 | 36, 543 2, 605 | 2,816 | 27, 158 gs SR Sees 
oo oa oa eaeacdionaed 25, 182 23, 560 57, 400 | 43, 230 23, 252 ae ee eee 
NG Ss cniitic cgi tnat odd ded peithipate ibs 104, 490 97,941 | 159, 555 | 141, 202 19, 789 i | er ee 
SE ras dhecctinainbeniedbadeten tuaetes 24, 000 29, 312 610, 692 } 605, 850 | 24, 931 735 2, 044 | 2, 452 
REE SRT IO eS SS TE Sa ree nnae 14, 389 20, 021 127, 167 127, 055 8, 421 11, 318 3, 358 3, 698 
SE See ee eee 593, 459 502, 494 46, 114 | 37, 943 | 50, 852 | eee See 
et cine deka nadbatleaiwth 63, 577 59, 690 314, 756 | 300, 882 10, 373 14, 009 13, 456 23, 401 
ic a cwncnatineniatiantmed anatase 422,773 | 245, 324 2, 640 2, 175 50, 115 2 5 eer ae ere 
| SEER ASE ARIE 7 Sere aes 159, 468 138, 423 2, 730 3, 182 . 26, 922 1, 698 1,810 
TE ee a a ae 15, 451 8 es eae 2,117 2, 866 5338 | 6, 811 
os ee ch ew awetenatl 38, 906 | ae re | , 08% 41, 946 229 227 
Se en eee 1, 512, 123 1, 282, 414 1, 374, 400 | 5, a04, 494 4 | 325, 002 | 300, 727 16, 104 } 18, 399 





1 Includes 23,000 bales grown in miscellaneous territory. 











2 | Indndes 22,000 bales grown in » wisiienenes territory. 
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Changes in State Bank Membership 
The following list shows changes affecting State 


bank membership during the month ended November 
21, 1926, on which date 1,387 State institutions were 


members of the system: 


ADMISSIONS 





District No. 2 


American Exchange-Pacific Bank, 
New York, N. Y 


District No. 8 
Sedalia Trust Co., Sedalia, Mo--. 


Capital 








Surplus 








CHANGES 


District No. 6 


Voluntary withdrawals: 
Citizens Bank & Trust Co., 
West Point, Ga 
Union Bank & Trust Co., 
Baton Rouge, La 


District No. ? 


Voluntary withdrawal—Union 
Bank, Winneconne, Wis 
Closed: 
Citizens Savings Bank, Fos- 
toria, Iowa 
Garwin State Bank, Garwin, 
REESE ee 
State Bank of Fremont, Fre- 
eee ee 
Terril Savings Bank, Terril, 


RC ninileniy Rapp reaain | 


District No. 9 


Voluntary withdrawals: 
Kandiyohi 
Willmar, Minn 








County Bank, | 


First Bank of Grantsburg, | 


District No. 10 


| 


Closed: Federal Trust Co., Kan- | 


sas City, Mo 
Voluntary withdrawal: Security 
Bank, Meadow Grove, Nebr-.- 
Absorbed by national bank: 
Farmers Reserve State Bank, 
St Marys, Kans 


District No. 11 
Change of title: Guaranty State 
Bank, Kosse, Tex., to First 
State Bank of Kosse. 


District No. 12 


| 





Absorbed by State member: | 


Athena State Bank, Athena, 








8, 000 | 


40, 000 | 
2, 500 


5, 000 | 


$1, 398, 278 
3, 358, 188 


568, 083 


167, 239 
368, 708 
350, 266 
295, 699 


1, 832, 790 
729, 394 


2, 408, 769 
399, 592 


171, 721 








Fiduciary Powers Granted to National Banks 


During the month ended November 21, 1926, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





Dis- 
trict 
No. 


Location Name of bank 





Milford National Bank --.-..-. 

First National Bank - ... 

Central National Bank 

First National Bank - -- 

Doylestown National Bank... 

First National Bank 

Waynesboro National Bank 
& Trust Co. 

r- National Bank & Trust 


so. 
First National Bank. -.....-. 
First National Bank -- 


Warwick, N. Y 

Doylestown, Pa--._. 
Ebensburg, Pa--.-_- 
Waynesboro, Pa-..- 


Sssssss 


ocooeocro ©&© Cooocoeoo 


Monessen, Pa 


Cumberland, Md... 
Springfield, 8, C 
Bedford, Va 
Fairfax, Va 
Williamson, W. Va. 


Goodland, Ind 


tet ct oe 





NNCGAaacG & Wowhnwhre 
a a cl el eel el el ol ol 


Sssssss o 


ote 











Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from October 23 
to November 19, 1926, inclusive: 





Amount 
of 
capital 





New charters issued 
Restored to solvency 
Increase of capital approved 


$825, 7" 
492, 500 





1, 317, 500 


Liquidations 8, 935, 000 
Reducing capital ! 40, 000 


8, 975, 000 








Total liquidations and reductions of capital - - 





Consolidation of national banks under act of Nov. 


7, 1918 260, 000 


1, 317, 500 
8, 975, 000 


7, 657, 500 





Aggregate increased capital for period 
Reduction of capital owing to liquidations, etc-- -_- 








Net decrease 








1 Incident to consolidation under act of Nov. 7, 1918. 
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BUSINESS STATISTICS FOR THE UNITED STATES 


INDEX OF PRODUCTION IN BASIC INDUSTRIES t 
[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919= 100) 





Iron and steel Textiles Food products 





General 
index 


* Pad ae 
Year and month Animals slaughtered 





gots meltings | ~ ; 

Cattle Calves Sheep | Hogs | 
wind Rcanmsmaeel 
| 


a 








| 

Pig ron | a Cotton | Sugar | 
= 
| 


130 96 167 | 
136 
149 


147 88 
131 76 
166 | 88 


146 | 
157 
137 | 
115 


149 95 
105 

121 

118 

108 109 
114 

98 

94 

96 

94 


152 
157 
147 
138 
135 
130 


139 


SPSSSSese8 SFE 





127 
118 | 
119 
125 | 
135 | 








103 | 











Yeor and month | Bitumi- | Anthra- 
| nous cite 


| Nonferrous metals Tobacco products 


Sole News- 


, | Cement Manufac- 
| Copper | Zine leather print Cigars | ke ture 


tobacco 





121 136 | 69 169 99 
126 138 | 165 89 
130 139 | 195 94 





I iia aici scapes intiiaitiiniine) 141 | 


| 


102 

100 

98 

95 

96 

101 

95 

95 

96 

196 | 92 


61 
65 
64 
124 107 | 146 140 64 21 | 205 


80 | 
84 
97 
88 
87 
92 
92 
96 | 
98 | 
99 | 








1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 
—— = described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for 

ecember, . 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 
[No seasonal adjustment. Monthly average, 1919=100} 


Metals and | : 

products | Textiles and products | J Paper Foods |Leather| Stone,| To- o- 

ae | si |e | et | ok | Sect | seg 
ndex | | lron print- prod- | prod- | an prod- 

| Group | Group prod- | prod- 

| index | = lade Fabrics ucts | | ing ucts | ucts glass ucts | “ucts 











102. 8 | 
102. 0 
100.9 


88.4 
89. 9 | 
91.6 | 


ace 
oo 
SS 
wnwe 
Cena 
aaeo 
Qo 
oo 
SS 
Oo 
ene 
one 


SERSESSSS 


s 
=: 


i 


Aoecwomrno 
BERRBSERR RSS 
BASRSSAINNS ARB 








SSSSVSSBFB S88 


BRLRSASSRE RB 
NOt &OWh 


SSEBERSSSE 88S 
COCNNWH RAID 


SSESSRESSS 
COOrarakwow 
BSSESSEFES SES 
COC ek 1 WOON 
SSSLSSSESE 
CONN HI Wamae 
| SS8SR=8ESSS 
NWOkOoQ@or wo 
CMONODNO. Oe 
— — he 
SSSSSSSRRF 
KOW eK Se NOOt 
SSERESSRSS 
aQovaranowoo 
Ne OK WOWwWo°cs 


s 


e e | le \. | x cL anebes wel. nae 7 
1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The | 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for 
: he oe ome since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
or certain revisions. 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 
{No seasonal adjustment. Monthly average, 1919=100} 


| | | 
Metals and 

Textiles and products | } 
products P yz Rail- | | Paper | Foods |Leather Stone, 
oS ee. | ang | road | Auto-| and and | and | y, 
vehi- | mobiles| print- | prod- | prod- | and 
cles | ing ucts | ucts | 








Year and month yoy | 
| Group Iron 


Group 
index | 


ond index 








| 


: 


2xse 
sists 
-_— 
Owrs I 
i 
e2ee 
~~ DO 
| ll mall mal 
BRE 
noon 
fo BR =Be oe +] 
Co —) 


BSSESERRER SRE 


8 SARS 
cour 


RESELSSS 
SOAR Qonwr 


SSSESSRERE 
S858 


aPOODAM-1N he 
od 








BERBRRRREE 
sasstesest 

SSSBRERRRE PERF 
SSESSESRES SSS 


CADBOKNIWhOO 


NONACKrOR NS 
tt bet et et 


— 
— 
_ 























| 
| 


| a 
! This table contains for certain months index numbers of pay rolls, together with group indexes for agers industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for certain revisions. 
INDEXES OF INDUSTRIAL ACTIVITY! 


[No seasonal adjustment. Monthly average 1919~100] 





| 
| 











Agricultural movements Mineral production 


| ie | ins a F = sale j ae } . | | ; 
Year and month ree Aat | ‘ Bite. = | we | | | 
ve- , . - | mi- | Petro- op- | | 
stock prod- | ton | tables Fruits nous leum | iron | per | Zine | Lead | Silver 
ucts al | 








{ 

| 
138 | 103 
164 | 98 
153 | 104 
161 | 105 


mee 
Sa 

_— — 
RES 


109 
107 
110 
105 
107 
115 
99 
112 
1 2 108 
118 106 


seeak 





eesemre 
$2.8 


RESSereezs8 


— 


= 
- 
w 
& 
= 






































Manufacturing production 





ood | _ Paper Leather| at \Cement ag | Rub- | 
| Auto- | Tex- | Lum- | Petro- | To- | 
° and and | | an | ber 
mae tiles | ber | printing! shoes | leum | brick a tires 
be , | | P: 
191; 131 | 
| M1 








| | | 
| 193 107 
| 270 | 118 
114 | 
119 


ae 


BSSSRSSB RESS 


206 | 
173 | 
162 | 


4 





112 
151 | 
177 | 
202 | 
212 | 
217 


2) el 
142 | 148 110 198 


: And description and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 


136 | 








BESSBEEENE 58 
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COMMODITY MOVEMENTS 








The following statistics are secured from 
various sources and compiled in the form given 
below by the board’s Division of Research and 


Statistics. 


Earlier figures (in most cases since 


1919) can be obtained from previous issues of 
the BULLETIN or upon application to the Divi- 
sion of Research and Statistics, Federal Reserve 


Board. 


Grain and Flour 


ts at 17 interior centers (000 omitted): 
heat (bi 


Recei 


Rye (bushels) 
Barley (bushels) -_-..-----. 


Total grain (bushels) 
Flour (barrels) 


Total grain and flour (bushels) 


Shipments at 14 interior centers (000 omitted): | 


Wheat (bushels) 


- ( "<< hao ace eae te: 


Oats (bushels) 
Rye (bushels) 
Barley (bushels) 
Total grain (bushels) 
Flour (barrels) 


Total grain and flour (bushels) 


Stocks at B interior centers at close of month 


(000 omitted): 
Wheat a. 
Corn (bushels) - - 
Oats (bushels) 
Rye (bushels) - - .-.-- 
Barley (bushels) 


Total grain (bushels) 


Receipts at 9 seaboard centers (000 omitted): 


Wheat (bushels) 

Corn (bushels) 

Oats (bushels) 

Rye (bushels) - - ...-.-- 
Barley (bushels) 


Total grain (bushels) 
Flour (barrels) 


Total grain and flour (bushels) --..---- 


Stocks at 8 seaboard centers at close of 


month (000 omitted): 
Wheat (bushels) 


Botoy (bushels) 


Total grain (bushels) --.........-.-- ; 
Wheat flour production (barrels, 000 omitted) -. 


Tobacco 
Tobacco sales at loose-leaf warehouses, 


B 
. ENTS A 


20772—26—-4 





Septem- Octo- 
ber, 1926 ber, 1925 









































1, 055 
443 
3, 704 





16, 091 




















Transportation 


Cars of revenue freight loaded (000 omitted): 
Classified by nature of products— 
Grain and grain a 
Livestock 


Forest 1 ESS, Eee 


Merchandise, 1. ¢.1-..-.------------| 
M _ ” | SSR eee 


Total....... 
Cages & by geographical divisions— 


Southern - -.-- 
Northwestern 
Central western 
Southwestern 


Octo- 


175 | 


984 880 
57 | 53 | 


313| 306 


291 | 323 | 
1, 159 | 


1, 199 | 


1,963 | 1,859 | 


| Septem-| 
"Der, 1926| ber, 1926/ber, 


La 





5 216 | 


4, 959 | 





273 
733 
799 
781 
401 





5, 216 | 


BUILDING STATISTICS 


Building ng, permits issued in 168 ain, 
grouped by Federal reserve districts 

Number of permits— 
Boston (14 cities) 
New York (22 cities) 
Philadelphia (14 cities) 
Cleveland (12 cities) 
Richmond (15 cities) 
Atlanta (15 cities) 
Chicago (19 cities) 
St. Louis (5 cities) 
Minneapolis (9 cities) 
Kansas City (14 cities) 
Dallas (9 cities) 


San Francisco (20 cities) _.......-- sia 
0 SS. ee 


Value of permits (dollars, 000 omitted)— 
Boston (14 cities) 
New York (22 cities) 
Philadelphia (14 cities) 
Cleveland (12 cities) 
Richmond (15 cities) 
Atlanta (15 cities) 
Chicago (19 cities) 
St. Louis (5 cities). 
Minneapo 
Kansas See a cities) - - 
Dallas (9 cities) 
San Francisco (20 cities) 


Building contracts awarded, by Federal re- 
serve districts (dollars, 000 omitted): 


Philadelphia 
Cleveland 


Total (11 districts) 


rpBoypepsSys 
gRueseeszaae 


Srp 





& 
re 
Fe | 











a5 
ET 


SBRS 


BRE 





BSS 


aReeezENee 


FSSSS8 


a 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES! 


[Average monthly sales 1919 = 100] 
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1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS 





Percentage change 
in stocks ! at end 
of October, 1926, 
compared with— 


| Percentage change 
in sales October, 

| 1926, compared 
with— 

| 





| Septem- 
ber, 1926 


October, | Septem- | October, 
1925 ber, 1926 1925 








Groceries: 
United States 
Boston district 
New York district 
Philadelphia district 
Cleveland district 
Richmond district --. 
Atlanta district - - 
Chicago district 
St. Louis district 
Minneapolis district 
Kansas City district 
Dallas district 
San Francisco district---- 
Dry goods: 
United States 
New York district 
Philadelphia district 
Cleveland district 
Richmond district - ------ 
Atlanta district | 
Chicago district.........- 
St. Louis district__......- 
Minneapolis district 
Kansas City district 
Dallas district 
San Francisco district_-_- 
Shoes: 
United States 
New York district 
Philadelphia district 
Cleveland district 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 
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CHANGE IN CONDITION OF WHOLESALE TRADE, 


BY 
LINES AND DISTRICTS—Continued. . 





Percentage change 
in sales October, 
1926, compared 
with— 


Percentage change 
in stocks at end 
of October, 1926, 
compared with— 





Septem- October, 


Septem- 
ber, 1926; 1925 


October, 
ber, 1926 1925 


Shoes—Continued. 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district | 
San Francisco district----| 

Hardware: } 
United States _..-........ | 
New York district | 
Philadelphia district... . 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 

Minneapolis district 

Kansas City district 

Dallas district 

San Francisco district-_---| 


Drugs: 
United States } 
New York district _-...-.-! 
Philadelphia district -.-__| 
Cleveland district | 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
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San Francisco district-. . 
Furniture: 
Richmond district 
Atlanta district 
St. Louis district_-.- 
Kansas City district _ 
San Francisco district 
Agricultural implements: 
United States ? 
Minneapolis district 
Dallas district 
Stationery and paper: 
New York district 
Philadelphia district 
Atlanta district 
San Francisco district ---| 
Automobile supplies: | 
San Francisco district-_---| 
Clothing: 
New York district 
St. Louis district 
Cotton jobbers: 
New York district 
Silk goods: 
New York district _-._-_-} 
Machine tools: 
New York district 
Diamonds: 
New York district __-..--| 
Jewelry: 
New York district 
Philadelphia district 
Electrical os emp’ 
Philadelphia district - --_- 
Atlanta district 
St. Louis district 
San Francisco district_--- 
Stoves: 
St. Louis district 
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12.7 


—1.9 
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2 Sales of agricultural implements for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manufac- 
turers and include all of their domestic business. 

3 Stocks at first of month; quantity, not value. 
4 Includes d‘amonds. 
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RETAIL TRADE, BY REPORTING LINES! 
(Average monthly sales 1919— 100} 
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Sales without seasonal adjustment Sales with seasonal adjustment 
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Year and month 


Five-and-ten- 


7 
| 
| 


Mail-order 


} 
| 
| 
| 
| 
| 


cent chains 
(5 chains) — 
(9 chains) 
(3 chains) 
(6 chains) 
Music chains 
(4 chains) 
(5 chains) 
cent chains 
(5 chains) 
| Drug chains 


| Department 


stores (359 
stores) 
Mail-order 
houses (4 
houses) 
chains (27 
chains)# 
stores (359 
stores) 
houses (4 
houses) 
chains (27 
chains)? 
Five-and-ten- 
(9 chains) 
(3 chains) 
(6 chains) 


| Candy chains | 
Cigar chains 
Shoe cha‘ns 
Music chains | 
Candy chains | 
(5 chains) | 


Department 
| Shoe chains 


Grocery 


| Cigar chains 
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1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January und March, 1924. 
2 Index of sales of grocery chains revised. Comparable index numbers for al! months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[4 varage monthly sales 1919100) 





Sales without seasonal adjustment Sales with seasonal adjustment 


Federal reserve district | 1925 























103 | 
172 | 
102 | 

ee 114 | 
142 139 | 168 | 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Average monthly stocks 1919= 100] 


Stocks without seasonal adjustment Stocks with seasonal adjustment 














Federal reserve district 1926 1925 
_ | Sept. | Aug. | July | June | Oct. | Sept. 


| 








132| 130) 133 | | 134 


118 116—Ss«121 117 | 
133 | 135 | 133 

168 184 | 188 

127 | 125 | | 126 

122 | 127 119 

111 | | 15 | 

152 | 146 | 150 | 
98 | 99 | ,; 112 

112 118 | 20 119 

136 | 135 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 


Bank of ‘England (millions “a 
pounds sterling): 
Issue department— 
Gold coin and bullion 
Notes issued 
—— department— 

Gold and silver coin 
Ee eee 
Government securities_.-___- 
Other securities 
Public deposits 
Other deposits 
Ratio of gold and note reserve 

to deposit liabilities (per 

cent) 


Currency notes and certificates__. 


CONDITION OF CENTRAL BANKS 


(Figures are for the last report date of month] 


Octo- | se 


_ber 


~~ 


1926 


tesuber 





|August 


1925 


Octo- 
ber 








Bank of France (millions of francs): 
Gold reserve ? 
Silver reserve 
Gold, silver, and foreign exchange. 
Credits abroad 
Advances to the Government -._- 
Note circulation 
Total deposits 


- 
Saze882 Be: 








German Reichsbank (millions of 
reichsmarks): 
Gold at home 
Gold abroad 
Reserves in foreign exchange - - -_- 
Bills of exchange and checks 
— a Ee. 
e 











Bank of Italy (millions of lire): 
Gold reserve 
Credit and balances abroad - - .__- 
Loans and discounts 
Loans and advances to the Gov- 


Note circulation for commerce-_-.- 
Note circulation for the State 
Total deposits 











Bank of Japan (millions of yen): 
Gold at home and abroad ______. 
Advances and discounts__- 
Advances on foreign bills_- 
Government bonds. -----.. 
Total note and deposit lia 

Notes issued - . -. 
Total deposits 


Austrian National Bank (millions 
of a. 


earning 
ills of the reserve - - - 














National Bank of Belgium (mil- 
lions of francs): 
Gold‘ 
Foreign bills and belances ir gold ¢ 
Domestic and foreign bills. 





796 
406 
296 
050 





2, 
8, 767 
2, 226 














1 Notes mame, 3 - amounts held in banking department and in cur- 


5 rer ot im aaetier: gold held abroad. 


* Figures previous to July, 1926, are for 3 banks of issue. 


4 Figures previous to October 25, 1926, carried at par. 


indi of Danzig (millions of Dan- 








National Bank of Bulgaria (mil- 
lions of leva): 

Gold 

Total pindies al aes assets... 
Foreign bills, etc 
Domestic loans and discounts. 
Advances to State 

Note circulation 








Central Bank of Chile (millions 
of pesos): 
old at home 
Gold abroad 





Czechoslovak National Bank 

(millions of Czechoslovak crowns): 
Gold and silver 
Foreign balances and currency - --. 
Loans and advances 
Assets of Banking Office in enced 

dation _ 

Note circulation 
Deposits 








zig guiden): 
Balances with Bank of England_. 
Total principal earning assets 
Foreign bills, ete 
Loans and discounts 
Note circulation 


National Bank of Denmark (mil- 
lions of kroner): 

Gold 

Total Laima & earning assets - - _- 
Foreign bills, ete 
Loans and discounts 
Advances to State 

Note circulation 





National Bank of Egypt (thou- 
— My Egyptian pounds stecting): | 


Egyptian Government pose 
Note circulation 
Government deposits 
ROE GOI oo on isis ninss'dciocties 
Bank of Estonia (millions of 
= marks): 


Foreign exchange— 
Cash in foreign currency 
— correspondents’ ac- | 


Deposits and current accounts. -. 


























Bank of \ rac, (millions of Finn- 
Gold 
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§ Including gold held abroad. 
® Gold abroad nd. 
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CONDITION OF CENTRAL BANKS—Continued 


1925 


Octo- 


1926 
| 
: | | August 


| Octo | se 
ber tem 


— 


| 


National Bank of Greece (millions | | 
of drachmae): 
Gold and balances abroad-.-_-_-_- ESS Se P 
Government loans and securities _ faa Sear 
Discounts and loans...........-..|-.------|------- 
EIT EEE 
Total deposits 


National Bank of Hungary (mil- | 
ww M4 peng6): 





id 169 
Foreign bills, =a 5 81 
Loans and discounts... -.......--..- ; 182 
Advances to treasury... | 150 
Other assets : 265 6 
Note circulation 82 441 452 
Deposits : 182 178 
Miscellaneous liabilities | 195 180 | 


om” of Java (millions of florins): 
Gold 199 | 199 
Total princi 131 | 116 
Foreign | 24 25 | 
Loans ae Raaiaaks 107 91 | 
Note circulation_....._- oh 329 | 328 | 
tle a aR a 67| 62 


Bank of Latvia (millions of lats): 
Gold 








Total principal earning assets - 
Foreign currency 
Loans and discounts 
Note circulation 
Deposits 


Netherlands Bank (millions of 
florins): 
0 EE OTE ee ee ee : 
Total principa 
Foreign 
Loans rho — 
Note circulation 
Deposits 


Bank of Norway (millions of kro- 
ner): 





| a: - ransamuale (millions of sannanneds 
} 


—_— of Portugal (millions of escu- | 
OS): } 
Gold 


National Bank of Rumania (mil- 
lions of lei): 
CO a 


Advances to State.- 
Note circulation 
Deposits - .__....- 














State Bank of Russia (note-issuing 
department; thousands of cher- 
vontsi): 

a Ue 5 
Foreign currence “3 

Loans and discounts 
Bank notes 


National Bank of the Kingdom | 
of Serbs, Croats, and Slovenes | 
(ullliens of dinars): 


Foreign notes and credits.. 
Loans and discounts - oe AE 
Advances to State........_____- 
Note circulation_..__- 
Deposits . 

South African Reserve Bank | 

(thousands of pounds sterling): 
Gold 
Total principal earning assets - - - -| 
Foreign bills } 


Note drewletion 
Deposits . ___- 


pow tds RE 
Bills discounted ; _ 
Checks and drafts_........... 
Note circulation..._......... 
Deposits 


7 | Bank of Sweden (millions of kroner): 


‘Total principal earning assets - - -- 
Foreign balances and bills...- 
Domestic credits 

Note circulation 

Foreign deposits 

Total deposits 


Reserve Bank of Peru (thousands | _ 


Gol | 4,398 | 3,950 
Gold against demand deposits -_- 1, 154 474 
—- exchange reserve 68 684 696 
1,879 | 2,964 
6,505 6, 649 | 
1, 178 941 
135 135 135 
Poiga exchange, etc 114 | 109 108 | 
Loans and discounts 393 | 382 372 | 
Note circulation 585 | 581 
Current accounts— | 
102 | 105 
12 
21 


Total principal earning assets - - . 
Foreign bills, etc 
Domestic credits 

Note circulation 

Deposits 


| Swiss National Bank (millions of 


francs): 


Funds on demand abroad 
Principal earning assets 

Note circulation 
IS abit I 


Bank of the Republic of Uruguay 
(thousands of — | 
Gold 5 54, 943 
o1 978 | | 92, 823 | 84,574 
62, 212 | 61,466 | 60, 678 
66,095 | 70,087 | 60,023 


54, 935 


7 Not including gold held abroad. 
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[Figures are for the last report date of month except for London clearing banks, which are daily averages] 


CONDITION OF COMMERCIAL BANKS 








Chartered banks of Canada (mil- 
_ of dollars): 

Gold coin and bullion ! 

Current loans and discounts 

Money at call and short notice-_- 

Public and railway securities. 

Note circulation 

Individual deposits 

— — against Dominion 








Joint stock banks of Denmark 
(millions of kroner): 
Loans and discounts 
Due from foreign banks 
Due to foreign banks 
Deposits and current accounts- - - 


124 | 
2, 127 | 


“= 


119 
4% 151 

















Nine London clearing banks (mil- 
lions of pounds sterling): 
Money at call and short notice... 
Advances and discounts 








Joint stock banks of Finland 
(millions of Finnish marks): 
Loans and discounts 
Due from abroad 
Due to abroad 


5, 876 

















Three commercial banks of 
France (millions of francs): 
Bills and national defense bonds 
Loans and advances.............- 
Demand deposits -..-.....-.--.-- 
I itratceriicncdineawikenin 








14, 955 
5, 195 
21, 928 
297 | 











1 Not including gold held abroad. 
? Bimonthly statements. 





Six Berlin banks ? (millions of reichs- 
marks): 
Bills and treasury notes_....--.-- 
Due from other banks 
Miscellaneous loans 


Acceptances 


Four private banks of Italy (mil- 
~— < lire): 


Bie discounted 

Due from correspondents. 
Due to correspondents 
Deposits 


Tokyo banks (millions of yen): 
Cash on hand 
Total loans 
Total deposits 
Total clearings 


Joint stock banks of Norway (mil- 
lions of kroner): 
Loans and discounts 
Due from foreign banks 
Due to foreign banks 


lions of kroner): 
Loans and discounts 
Foreign bills and wedlis abroad 
Due to foreign banks 
Rediscounts 


of francs): 
Loans and discounts 
Mortgages 
Foreign bills 


ents. 
Commercial deposits 
Savings deposits 





























Joint stock banks of Sweden (mil- 


Swiss Cantonal banks (millions | 


Due from banks and correspond- | 























DISCOUNT RATES OF 31 CENTRAL BANKS 


(Prevailing rates, with date of last change} 


Country In effect 


| Rate | since— 


| Country 





In effect 
since— 


| 


me 3 1 
| 


In effect 


Country | Rate) since— 








Aug. 7, 1926 | 
Apr. 238, 1926 | 
ca, Aug. 31, 1924 \h 


Czechoslo- | 

Oct. 26, 1926 | G 
July 29, 1926 | 
June 24, 1926 | 
Dec. 3, 1925 | 














| Oct. 1,1926 


| July 6, 1926 | 


| July 7, 1926 | 


Aug. 26, 1926 | 


| June 10, 1926 | 
| June 18, 1925 | 





Country 





6 sil « Oct. 


Lithuania. -- 
Netherlands. 








| Portugal 
— mae 


Sweden 
Switzerland -| 
Yugoslavia --) 








| Rate 





In effect 
since— 


July 27, 1926 
Yq 4, 1920 

Apr. —, 1924 
Nov. 2, 1924 
Mar. 23, 1923 
Oct. 9, 1925 
Oct. 22, 1925 
June 23, 1922 
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MONEY RATES IN FOREIGN COUNTRIES ' 





England (London) 





Year and month Bankers’ 





| Day-to-day 
money 


Treasury 
bills, 3 
months | 


> 99 99 0 90 
SELRR 
go 92 99 99 99 
SRBSnk 





ABIES 


aleleereetelen 
oa to eSwwows 





| 
ua 


Talal al ee eeleln 
SRASBSESERS 
1 92 20 29 09 GO 
QSSEBeSRSsS 
Go Oo Go Ge CO CO Go Go GO 








Germany (Berlin) 


Private 
discount 
rate 


A 


PEPNANN 
SIs to I 
OS “1.00 


abel ateleeneae 
SRELSSRSSR 


| 
| 
| 
| 
| 


| 


sn for | 
1 month 


> D> OO Or OS SH SP GO 
ye 320 
SNZSALSSEASS 





Au 


stria (Vienna) 


= 
& 
3 
3 
2 


| Sweden (Stockholm) 





Year and month Private 


discount 
rate 


834 -98 4) 
819-834) 
854-834 
854-814 
854-9 


September-. 


November 
December 


January 7s -834 
oo a ee 7 ie 7% 
March. 74-7% 
644-74| 
634-654 
64-66% 
6 -6% 
5%-6 
Septemniab POE ne 
October 


ae 





Rate on 


Money demand 


Prime 





for 1 
month 


commer- 


savings cial paper | 


deposits 





(114) | 
(114) | 
(il )| 
(974) 

)| 


| 


(9%4)| 
1044-1144 | 
10 -11% 
10 -11% 
914-10 | 
9 -10 | 
834-10 
844-10 


7-9 
74-81 | 


we OH Or Or Or Gr On 


Day-to-day 


money 


Noss 


| 
| 
| Rate on 
demand 
deposits 


| 
He 


| Loans up 
} 3 


Netherlands (Ams- 
terdam) 





Private 
discount 
rate 

v ail 


Day-to-day 


money 1 month 





QP 90 GP 9 gO 
Ow Mow 
SSS2S 


ieee 


> PP PPP POON 
~ 
7) 


PNPNNNNNNNN 
I og cd 
PPNNSNNPNNL 

1 2 


Money for 


| Switzer- 
land 


Private 
discount 


PNNNPNPNNNW 
SEESRSSaRr 


Japan (Tokyo) 





| 

| Rate on Dis- 
to _ counted 

months mmenthe bills 





}. 57-8. 7 
§. 75-8. 7: 
}. 75-8. 7 
3. 94-9. 

7. 12-9. 1 


. 75-9. Ii 
}. 57-8. 7 
}. 57-8. 
. 75-8. 7 
}. 75-8. 7 
7. 12-8. 7 
3. 94-8. 7) 
6. 75-8. 


Call 


money 


maddeeee 
i 


overnight 





1 For source used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926. 
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FOREIGN EXCHANGE RATES 


RATES PUBLISHED BY THE TREASURY 

























[In cents per unit of foreign currency *} 





November, 1925, 









































+ | October, 1926, 
November, 1926 | average average 
| 
— ee aS eS eS ae 
Country Unit Par Average | 
Per 
| Low High iP | Rate gig Rate cent 
ercent of par 
Rate | of par 
| 
EUROPE 
Austria Pine dneneaecn a sikginedl Schilling - - -.- este ay hocun 14.07 | 14.0680 | 14.1040 14.0845 | 100.10 14.0842 | 100.10 14.0624 99.95 
Belgium....------------------ [2 ee 13.90 | 13.9000 | 13.9200 | 13.9088 | 100.06 | 22.7784 |........ 94, BD |: ceases 
Bulgaria...---------- ~eeeeees- | Lev........-.---.----------- 19. 30 - 7239 7325 |. 7271 | 3.77 7260 | 3.7 .7279 3.77 
Czechoslovakia. .......-.----- SO iecvccecnustdhpdeeccesl scala 2. 9616 2.9624 2. Wis lieceaince i! - {eae _< Seen 
Denmark..........-.-.-2-s-0+ IR iinnccccsnconieerceces 26.80 | 26.5800 | 26.6400 | 26. 6159 99. 31 26.5744 | 99.16 24.8561 92.75 
OS a eae 486.65 | 484.5300 | 485.1400 | 484. 8758 | 99. 64 | 485.0828 | 99.67 | 484.5861 99. 58 
CER ae SE ctckakecnddve ipsenee 2.52 | 2.5202 2. 5214 2. 5208 | 100. 08 2.5211 | 100. 04 2.5221 13,07 
Se Franc......----------------- 19, 30 3. 1800 3. 7200 3.4167 | 17.70 9404 | 15.24 3.9622 | 20.53 
oe aonpiat PIER... no on ieee dnesens 23.82 | 23.7300 | 23.7900 23.7488 | 99.70; 23.8028} 99.93 23.8061 | 99.94 
we eae ate Bed Drachma 1.2129} 1.2735 1.2343/ 640] 1.2087] 6.26) 1.3375 6.93 
Hungary-.--.--.--------------- Pengo 17.5400 | 17.5900 17.5642 | 100.42 17.5616 | 100.41 |_......._.'......- 
4.0900 | 4.3200 4.2142 | 21.84 4.1196 | 21.35 | 4.0048 | 20.75 
| | 
39. 9700 | 40.0000 | 39.9850 | 99.47; 40.0036 99.51 | 40,2265 100, 07 
9300 25.9100 | 25.3046 | 04.42 | 23.6060 / 88.08 | 20.3126 75.79 
11, 0300 11.3600 | 11.2271 | 58.17! 11.0802] 57.46) 15.7400 81.55 
5.0006 | 5.1200) 5.1063 | 4.73] 5.1108) 4.73/ 5.1130 4.73 
- 5313 | . 5634 . 5488 2. 84 635 2.78 | . 4632 2.40 
OS Ee 15. 0900 15.2200 15.1533 | 78.51 | 15.1016 | 78.25 14,2526 73.85 
a screneese | Krona. | 26. 6800 | 26.7100 _ 26.6904 | 99.59 | 26.7288 | 99.73 | 26.7517 | 99,82 
Switzerland...---.-.---.----- | Frane | 19.2800 | 19.3000 19.2846 | 99.92 | 19.3084 | 100.04 | 19.2713 99.85 
Yugoslavia. -..-.--- aoncosoces | Dinar 1.7650 | 1.7666! 1.7659 9.15 1. 7674 9.16 1.77 9.17 
NORTH AMERICA | | 
RR ae a bE ken -4<$oennerecese ---| 100.00 | 100. 1055 100. 1709 | 100.1331 | 100.13 , 100.0685 | 100.07 | 100.0788 | 100, 08 
Cuba.......--.--------------- | Peso-.----.----------------- 100.00 | 99.9156 | 99.9906 | 99.9496 | 99.95 | 99.9252 99.93 99.9385 | 99.04 
PE idaniigctabus tebe kel rena d Bi pcpascénsapewotouesey 49.85 | 46.2000 47.9083 | 47.1958 | 94.68  48.0545| 96.40 48.7879 97.87 
| | 
SOUTH AMERICA 
ES EER ae | Peso (gold).-...-.------+---- 96.48 | 92.1400 | 92.4900 | 92.3854 | 95.76 | 92.7536 | 96.14 94.4301 97.88 
TS ESO DEINOR stenpenckccnsnasosens 32. 44 11.9300 | 13.6900 , 12.9696 | 39.98 13.9768 | 43.09 14.6126 45.05 
DE 0 ini pecmpetipenimamtt ss cendhdensesncephitncdtane 12.17 12. 0300 12. 1000 12. 0517 99. 03 12.1000 | 99.42 . S - sae 
DPEORT . . -cunvascesceccceses|acces Da secadhonencineeasstein 103.42 | 99. 2000 100.3200 | 99.9004 | 96.60 100.2104; 96.90 102.4778 99.18 
ASIA 
BG aks cal ee aegniiananl Mexican dollar............-- 8 48.11 42.7800 | 44. 6300 43.7688 | $0.98 44.6668 | 92.84 55.7704 115.92 
| re Sf) eee $66.85 | 57.9600 | 61.4300 | 59.4254 | 88.89 59.9760 | 89.72 75.8161 | 113.41 
Hongkong......- CO 347.77 | 46.5000 | 48.8100 | 47.4567 | 99.34 47.7684) 99.97 | 57.8143 | 121.03 
Sas =p es] am) sae | aes | eet Sua | ee eee ae 
POD... <. cnpadaoitescounintel Seitascaginaases . 85 \. L . 12 . 6 . 325: 84. 91 
Straits Settlements..........- Singapore dollar............- 56.78 | 55.9200 | 56.1300 55.9796 | 98.59 56.0728 | 98.75 56.6265 | 99.73 
| | | | \ | 
OTHER RATES 
{In cents per unit of foreign currency] 
Recent quotation 4 Recent quotation ¢ 
Country Unit Par Country Unit Par 7 
Rate Date Rate Date 
er Boliviano......... 38. 93 $4.75 | Dec. 2....... oi waa wlealy Ee ee ome 19. 30 19.45 | Nov. 20. 
GCelemis.. ......... RSS 97.338 | 97.32 |..... — ee ee eee | SER 10.00 10.10 | Aug.average. 
SR ae 19.47 | 19.51 | Sept. average.|| Peru............... fe 486.65 | 358.00 | Dee. 2. 
SS es NG sc cacsntinncel Gee | eee) Be Bo ainceclt is asanetnanens | Chervonetz.-.....- 514.60 515.00 Do. 
| a eS Egyptian pound.. 494.31 496.91 | Oct. 30_..---. South Africa. .....- it Seer: 486.65 486.43 | Nov. 20. 
“RE 2 ~~ Ee See , ae. Venezuela.......... | eae 19.30 19.00 | Dee. 2. 
DOR, Gikitienekaa at WER abnateaned 40.20 40.13 | Dec. 2_-..... 





1 Noon buying rates for cable transfers in New York 


8 Silver currency. Parity represents gold value of u 
This average price was $0.61241 per fine ounce, which compares with an average price of $0.54458 for November, 1926, $0.54817 for 


silver for 1913. 


2 Rate on franc. 


nit in 1913, computed by multiplying silver content of unit by New York average price of 


October, 1926, and $0.69558 for November, 1925. The corresponding London prices (converted at average rate of exchange) were $0.55042, $0.55216, 

and $0.70125, 
4 For these currencies, in the absence of Treasury quotations, rates are taken from the New York Journal of Commerce, except as follows: 

Danzig, Longe of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate pub 

Economist; !.ithuania, U.S. Consular Reports; South Africa, London Economist. 
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GOLD MOVEMENTS 



































MOVEMENTS TO AND FROM THE UNITED STATES 
eemnenaets in mecennell 
Imports Exports 
Country of origin or destination January-October January—October 
| October, October, 
| 1926 1926 | 
| 1926 1925 1926 1925 
\- ———— —— $$ | - ee 
REE ED OER Cem Sih Sena ee re | 8, 857, 003 179, 762,498 | 110, 601, 053 1, 155, 584 _ 100, 784, 351 | | 8 232, 311, 992 
EUROPE 
EE EE RO Sh: ESS ER SO DE TSS 15, 440 314, 893 | oS 5 a ae ee 8, 488 1, 339, 208 
SE EE Rae a Ae Sh Seer eee 1,025 | , 62 86, 831 42, 37 4, 593 67, 757, 675 
PN win cacesdcadesenecensanvecccncasecssobonsefsasslusbencde atgeieasesebas ee ee Se 4, 318, 343 
PE BE BIR non chceddsnccccicesncesccasarastadiadisladbesensesunel guddaaceanneslesheosscusnadl sss denannegeenlsantnchddemedied 1, 103, 948 
I a ceaineacealie } 9, 126 102, 203 77, 958 5, 000 | 5, 000 | 392, 431 
a iticidinuincnoctqudncdeetusetuonurscnecccathsicenconeluhtieaiaiibliaied 372 FED lon een cccsenens bacnencnnnwenne 1, 002, 628 
EE EEE SEITE a ee 10, 352 5 oe Xs Sere aaa 6, 159, 602 
NORTH AMERICA 
C—O ee ee 687,701 | 81,382,105 | 28, 990, 037 18,424 | 36,274,265 | 25, 371, 655 
EE Ee ay Sane en a 82, 740 | 1, 319, 717 UD ee 3, 854, 526 800. oco 
i RE ES aE Se eee C 28, 569 18, 373, 882 | 4, 144, 158 371, 406 5, 121, 260 7, 822, 126 
| EE I EAS SE SS ERE SS ARIS Sonia 50, 226 | 271, 946 Yl Sern oe ae 154, 114 176, 125 
SOUTH AMERICA 
IDS iain g0s sends canennquhsasinstisucconasesiteseshaehionsnins 7, 731 2, 466 81, 000 387, 000 | 5, 561, 000 
eh iii tbididinandonciseetisekGMancanscosticnnedundsaghilinsseageeaned Jnwenawanesone= 4, 997 , 000 333, 800 | 234, 332 
I PE ED RL Ae SAE ae ap Nee TS 133, 884 | 16, 206, 494 TE i hennccedtoecdudtinuasamadiiaicelccnadaiel sae 
GAIA ARES AS NE REE IOS A } 160,634 | 1,374,685 DIE hcincasackaes 1,003,853 | 41, 999, 878 
ad Gbisccnanédckos dnkiink thbateneshascemmaaeaanaay i ccnxcuaseumedel } 999, 020 ae 5, 983 | 15, 
SSR SS SPR RET RSS YS 54, 749 | 2, 367, 101 es ) ; See Se eR: a 
EL is Chen: jn accpaanweninn’d  stddgatshvassadecdenaneaanaataetne’ bocwccccnccsenclecesocsnspeadeldaccesenesreuslosuarconssbans i 802, 290 
EEE IRE ROIS eC ND” 32, 193 | 581, 246 267, 044 i 1, 700, 000 | 2, 160, 010 
ASIA AND OCEANIA 
a bi niictlis en ceabadboneaadabeana’ adeidemnniaeamiaiaa 4, 866, 000 46, 252, 598 DR bcs ankciteieeen Pe eee 26, 925, 176 
I  icainicacsevcihibiete winch haem tba are EE ES eer socusees , 000 578, 285 | 58, 770, 886 
PO OE EE | LET EEE "160 13, 950 221, 923 3, 177, 074 | 4, 517, 013 
a herciitnd capseanedctotanha<angunctasaiuannasebnintianeadel naam nkeaimemne DO Uninc <sendennmiie , 655 | 801, 650 
Dutch East NNR. aden dieses’ Aine cena 136, 018 | 1, 372, 1, 792, 134 253, 000 1, 221, 240 | 1, 051, 030 
EE ccdanc iia canecnhnqanes ékngb Gnuecs éhéccounenaeiselnnamacaladl 480, 000 an ocncqusinsnmabaswehanisiceenpsin 3, 961, 697 | 11, 590, 396 
SE Nn cod caciodasdplgaes<thnhinnehwiieuanmesiniannen 2, 000, 000 | 6, 0CO, 000 GG focaccecessaxs« | RRS re 
PRA sep RE Sys 29, 352 | 167, 602 EE Pncdccnddenccochnwntuciugat en ae 
PE SE. 606 ntGeennkktiadiicedtdcaninencstndnames 133, 838 | 1, 706, 884 EGR OEO Uanadediccdeesoicsaceesgencnd 30, 000 
AFRICA 
I iris since eaceibichis ae eelbanaddan ita weamaesanigpilbiall 14, 495 29, 972 | Se een pee 498, 240 
Feces tisk debe adk wpiniicienelinicempneenakabienedinade 4, 196 | 239, 747 || RR CE eee: Ma aa Sc 
i Os. «i nal eduicipedinn sewage wienwnlasbentae 7, 497 | | 153, 624 Ee Sa 302, 518 | 1, 111, 000 
pS EE Re elk ay Se ee 7,701,419 | 78, 978, 147 |........-.---.|..-.-------- pe ate om Te Attia 
FONE Ga a. Svc msccnnedccqnadatsbecviherassnsscesscemieheeiaaaaenes lo dangeeesi Genenbanwunes detdéndies conte oeedunsemniiclotbaes 121, 710, 939 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO INDIA 
|Amounts in pounds sterling] {Amounts in rupees] 
meats Exports 1926 
Country of origin or destina- |- —— I; c 
i ' October, Septem- | October, | Septem- , , tat | “anuery— 
| 1926” ber, 1926 | 1928 "| ber, 1926 Country of origin _ | August, 
| August July January- 1925 
sas a | FR FOS PR Sears AuguS uly August 
All countries ees ae \3, 475, 671 2, 493, 587 |4, 368, 902 | 1, 030, 979 
Belgium [SERRA Reer een SOI MN | 4,480 800 peas: ke 
EE ee ee 32, 332 127 202, 225 84, 040 All countries _.....-- 12,385, 079 |11, 410, 241 189, 320,294 475, 169, 677 
Netherlands hatandinecucesseses 15, 400 10, 750 145, 969 111, 055 — 
diel cine dn eereain at (eee EATS, EOE | England ...........---.- 1, 207, 299 | 2,379,175 29,029, 406 |155, 114, 619 
EEE Sc PRESS: 15, 000 10,000 | France-_- sine | adintietaiiipa tia a eitengabamnaal 5,296 4,411,324 
ee 8 GORE A, Sa 63, 842 83,600 | United earns 161, 383 401 1, 141, 131 |202, 807, 546 
.. | 9 SSS ‘5 RE TRE: CRE Ti! Aden and colonies-.------ 188, 015 202, 521 1,720,892 1, 968,326 
South Amoertoa..............-. 10, 910 ef) nee ct Jf ”UlU eee eee 151, 701 148, O11 626, 969 | 162, 906 
RE LET RE ,309 | 107,470 | Bahrein Islands-.- ------- 128, 332 72, 853 822, 125 228, 022 
_ EES: |e (aS SRE 70,615 | 117,725 || British Oceania---.-...-.- 6, 204, 560 | 6,044,190 27, 172, 140 | 928, 375 
ESR SP) ae ae 1 | {oF 6,770 | 47, 250 318, 290 | 37, 320 
alent ais winaicinaicowiat 169, 582 | | 9 See See 5 SI STE See 21, 850 286,689 2,334,045 
PR iéias an xcenaceiune iS, 133, 154 (2, 104,219 |.........- aE | Mesopotamia..__......-- 414, 969 ,503 5,684,400 1, 164,953 
soe 308 | 182,200 |.......... | 489 | Straits Settlements_..... 12, 457 45, 461 791, 427 173, 108 
All other countries... ........- 11, 660 3, 627 |3, 784,062 | 488,900 || Egypt............------ 1, 44s, oss 419 4,268,046, 77,217 
Net imports | Natal 4, 548, 695 | 
pO RRR | 
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°° 
SILVER MOVEMENTS 
| 
Imports to United | Exports oo United |} Imports to United | mage from United 
States States | tates 
| | 
J J | | J J 
anuary- anuary- || anuary- | anuary- 
a October, | October, | ‘October, October, | ‘October, october, October, 
1926 | 1926 | 1926 | | 1926 
All countries... ....-- $5, 097, 933 '$61,225,101 '$7, 279, 235 [$79,853,671 || Colombia_-_-........-..- $6,109 | $135, 846 | $1,752 | $15,573 
| CO See 1, 033, 579 [I% ~~ 153 65,970 | 541,545 
iinet Ss ee 5,200 | 366,412 |... 5,001 || Venezuéla__...-.-....----|----.------ 408 beste | 692, 305 
0 SS eee 619 18, 510 52,000 | 2, 450, 009 || — ERS SSS SSeS av 2, 470, 804 28, 746, 568 
I DE Fae ee eee ee une ee Jee ietteted a a a laihaniiiaianh DE 3, 051, 591 Al, 527, 351 
oe ES aa 14, 646 | eee eee | Duteh East Indies_-..-..-- 63,185 | 746, woh SEAT 
nited Kingdom..--.-..--- 32, 895 164, 554 | 1,387, 188 | 3,061,515 || Hongkong. -..............-|...-.--...- Pay Cees ™ } 66, 587 
i casi catinsteniactines 814, 924 | 5, 668, 454 126, 178 | 1,527, 762 || Portuguese Africa... ------ 4, 578 ae Saou cing 
Central America_._-....-- 123, 639 | 1, 484, 297 42, 655 84, 589 || All other countries_-__-____- 8,885 | 294, 813 | 10, 883 | 52, 799 
iis dials coil 2, 481, 159 (31, 534, 818 70, 214 | 1, 047, 907 
, . . | eae 71, 656 see 34, 160 || Net imports _--...--------| Acitthinathbaciichnctnwbeecee eminetiine deena 
ts SC eae 436, ge. ST ee eee | EEE REPRE Ore Le sent iatciniag 3 181, 302 ia aa 570 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


























































































































[Pre-war= 100] 
Europe 
| | | = ea ne”) Mk | 
| " France | Ger. | 
Year and month | ng- —_—_—_——| many | Hun- 
lAustrial po. | Bul- Crecho-) Den. | jand || Fin- \redecal | ary \Nether-| Nor- 
| (gold | cium | garia Oo | mark 1 | (Board) jang | statis- | Feder |" statis. | fold Italy {lands | Way, | Poland 
| basis) } vakia ! oe tical al Re- | tical basis) (Oslo) 
| | ade) Bureau) Board Bureau) | 
1925 
TRAE cc ceneces 147 559 | 3,275 1, 045 234 171 1, 137 514 456 | 138 159 658 | 160 279 120 
February --...-..-.. 146 551 | 3,309 1, 048 234 169 1, 141 515 457 | 137 152 660 158 281 121 
| 143 546 | 3,272) 1,034 230 166 1, 131 514 463 | 134 145 | 659 | 155 276 122 
a 139 538 3,244 | 1,020 220 162 | 1,133 513 460; = 131 144; 658| 1651 267 119 
- SR 138 537 | 3,177 | 1,006 216 159} 1,122 520 467 | 132 141; 660) 151 260 118 
PA inninse col 141 552! 3,225| 998 216 157! 1,129 543 | 483 134 141| 683! 153 258 119 
Se Aani saneonka 137 550 | 3,041 | 1,000 206 157 | 1,118 557| 490 135| 136| 707| 1855 254| 120 
A Mel sin didsieheweel 131 567 | 2,870 | 993 189 156 | 1,142 557 | 491 132 | 134 731 155 245 | 124 
September... ...- 127 577 | 2,834 | 996 168 155 | 1,133 556 | 482 | 126| 135| 721 155 231 | 127 
SS 127 575 | 2,823 | 989 163 154 1, 121 572 | 482 124 131 716 154 221 | 128 
November. -..-..-- 125 2, 822 | 977 158 154 1,118 606 | 498 121 129 712 154 217 137 
December.-._..... 125 565 | 2,913 977 160 153 1, 120 633 518 122 130 715 155 218 155 
1926 
pT 122 560 | 2,901 | 966 157 151 1, 004 634 | 527 120 127 708 153 214 | 142 
February --....-- 120 | 556 | 2,899 | 950 151 149 1,091 636 | 540 118 | 125 | 704 149 211 146 
=e 119 583 | 2,844 | 938 145 144 1,081 632 | 545 118 123 693 145 204 146 
pee 119 621 2, 774 | 923 141 144 1, 081 650 | 565 123 123 692 143 198 167 
A 118 692 | 2,938 | 928 141 145 | 1,070 688 | 597 123 122 698 143 196 181 
REE } 124 761 | 2,842 | 926 140 146 | 1,079 739 631 125 122 709 144 195 175 
| SR 126 876 | 2,838 | 948 141 149 | 1,079 836 704 127 123 724 141 196 167 
A eee 126 836 | 2,759 | 963 143 149 | 1,092 | 770 | 691 127 | 122 740 139 196 173 
September - .__--- 123 859 | 2,723| 973 141 151 | 1,093 787; 691 127| 122 731 140 197 177 
Ce xcnacknens 125 2 eee 972 145 152 | 1,095 751 695 130 | 125 712 143 188 177 
November. ......|......-- f--a-onnnforomnenehomrnnne yeti Beis eas Ras 132 | eas, Grate Oa (eS. aie 
| | 
| | 
Europe—Continued |North and South America| Asia and Oceania Africa 
| | | | | | 
Y i month | | States | | | | | 
ear and mon | | | | 
| China | Dutch| India | Japan| New 
Switzer-| (Bureau) | Aus- | ; hy Egypt | South 
Russia !| Spain | Sweden Canada| Peru | |\(Shang-| East | (Cal- | (To- | Zea- | 
land ! tate | | tralia \""hai) | Indies | cutta)?| kyo) | Tand # (Cairo)) Africa 
ties) | 
| ce ad eo | 
172 191 169 171 160 166 199 | 163 160 | 178 | 165 213 166 157 | 130 
178 192 169 171 161 165 194 | 163 159 | 177 | 164 210 162 |g ere 
183 193 168 170 161 162 206 160 160 179 | 162 204 162 PG eee 
195 190 163 | 166 156 157 206 
197 191 162 163 155 159 200 
191 187 |7 161 162 157 159 200 
188 | 188 161 161 160 158 198 
175 | 184 159 | 160 160 159 200 
173 185 157 159 160 156 205 
174 187 154 159 158 156 205 
175 186 156 | 157 158 161 204 
179 187 156 | 157 156 164 203 
183 186 153 | 156 156 164 206 
190 183 152 | 155 155 162 205 
194 183 149 | 151 152 160 204 
196 179 150 | 148 151 161 204 
197 179 151 | 147 152 157 206 
189 177 150 145 152 156 204 
183 178 148 145 151 156 | 204 
182 180 147 | 146 149 154} 204 
180 178 146 146 151 153 202 
¥ SE icotionnce 148 | 145 150 151 202 
November. . --.- gg ee OSCE NE aa Me 198 
1 First of month figures. 2 Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various forei statistical offices. Index numbers 
of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be 
upon request. 
herever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
(Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 


All F Clothing | Fuel a| Mand. | Building’ —_ 

, com-| Farm ‘lothing Fueland} and | Building | ‘ 

Year and month | modities products F°4S materials’ lighting | metal | materials os a 
| products ‘ood | 


1925—October 190 128 174 
November --. 188 130 | 176 
December-.._- 187 177 





1926—January 186 178 
February 184 177 

181] 176 

177 173 

176 172 

175 171 

173 172 

175 | 172 

175 172 

172 | 127 | 172 


ENGLAND—BOARD OF TRADE 


Food 


Other Miscel- 


All com- | 
| textiles | laneous . 


Year and month : 
modities 
- ‘ Meat Other Iron and 
Total Cereals and fish foods | Total steel an | Cotton 


1925—October _ - ----- te 5 148 168 | 150 | , 3 l 
| 


4 
150 157 66 | 164 
150 154 142 161 | 
151 152 146 158 
152 153 146 | 160 
148 152 | 150 | 163 | 
152 155 149 | 147 | 

| | 1 


| 
| 
| 
| 
| 
| 
| 


FRANCE—STATISTICAL BUREAU 


Foods Industrial materials 


“ All com- | 
Year and month - 
modities Animal | — 


Total | Minerals! Textiles | Sundries 
foods foods 


Total 
cocoa 


a ene ee . i 491 485 496 480 | 


610 546 645 657 | 
660 554 739 699 | 
718 575 797 | 840 | 
687 567 754 784 | 
September 722 576 810 825 | 996 
RM ES IS viet 5 710 591 799 754 | 769 | 873 


GERMANY—FEDERAL STATISTICAL BUREAU 


Food products | Industrial products 


, All com- | Fats, | Colonial 

Year and month modities | Grains | sugar, | ‘Hides | Metals 
Total and {| meat, | Total and | | and 

| potatoes os leathers minerals 

Ss a | 





1925—October_.......-------- ae ‘ 3 | 103 | 146 


114 | 133 | 
117 132 
124 | 132 
122 137 
121 | 136 | 
129 | 134 | 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 


| Pre-war=100] 


ake ae ce 





European countries Other countries 
United | _ 
States | 


eile) | Austria | Bel- | Bul- Eng- |France| Ger- 
(Vienna) "| gium*) garia land * (Paris)! many 


} 7 | a { 

India} New | 

Rus- Aus- | South 
;. (Bom-| Zea- | 

way sia? | oomte bay) | land | Africa 


| 
} 


Greece Italy Neth- | 

| th-| (Mi- | er- | Nor- 
| ens) | lan) | lands 
' 


— ——s 


' 
152 | 
152 | 
155 | 
153 | 
151 | 
149 | 
152 
147 
146 
148 











224g 
Pe 
nNorcw 





ee 


PPPYPHPLPPPP 
22g 





COST OF LIVING 


| Pre-war= 100] 


European countries Other countries 





—_— pees 
'Greece Italy |Neth- 1. |Aus-! India| 

Fin- France Ger- Hun- | Swe- Can- South 

land |(Paris)\many (Ath- gary | (Mi-| | er- | ada #| x Say | Africa 


ens) lan) | lands 


' 


~ 
ot 
) 


ESSSSSESSES 








er 1 1 
ee ee ee a ee ee 


asaaas 
oa 
3 


ht he ee 
833 


gageaagee 


RESSzeeF 


1.1. 1 _ 


g 








‘ 
'‘ 
' 
' 
' 
‘ 
' 
: 




















= 





1 New index, on gold basis, July, 1914=100. 2 1921 = 100. § First of the month figures. 


Note.—Information as to the number of foods and items included, the original base periods, and sources — be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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GERMANY, AND CANADA 














ENGLAND 








PRODUCIION EXPORTS | IMPORTS | TRANSPORTATION woe: 








British 

railways 

| Fin- ae aed Among 

| Coa) | Pig Crude} ichea ; i | trade- 

iron | steel | steel “ Freight-\Freight-| Union- 
| train | train 


receipts| traffic 




















| | me | Million 
. |Thous.| Thous. Million | Thous. |'Thous. : it 
Thousand long tons | bales | long tons pounds | pounds! tons — a, Per cent 








Pr RY ae 


498) 1,201) 297/ 
566] 1,080, 322 
497) | 276 
532) 
440) 
556) 
564) 
553, 
552 








8 





gees 


(P20 5D 9 1 sD 90 90 90 
SeNa 
Rea 





1926 | 
January.............-|!25, 474 8 | 337 
February y 583) 5} «6 339 

. 407) 
313 
74 
231 
244 
164] 2 
| ‘ 5 | } 160) 4 | 3, | 3. 
October | : | “a | 13. 6) 


? End of month figures. 3 Includes Irish Free Stat e. 4 Coal strike. 

















17, 672 
31, 757 





et et et et 
YY PPP Poo or 
_@NCOhAwWKwWUS 








FRANCE 


PRODUCTION IMPORTS TRANSFORTATION 
Unem- | 
woe a! piared | Busi- 
| receiving | ness 
| Raw — Ships |Freight-| Receipts | munici- | fail- 
Pig | Crude | Cotton | Cotton) Total for con- 


cleared; car | of princi- | pal aidin, ures 
iron steel | yarn | cloth jvolume pg — with | load- | pal rail- | Paris? 


tion | tion cargo | ings —oe 














— = a —_—_——_—— 


: j\Average 
Tyas | aaily 


| 
| Thous.| Pieces 
| Thousand metric tons | kilo- |of1,000| (Thousand | metric tons 


Num- 
grams | meters| Metric tons 


Number ber 





number | 


31, 164 
22, 227 
18, 297 
16, 827 
12, 254 
18, 477 
23, 774 
31, 871 

64, 488 


bo 
= 


3,019 | 58,944 | 4920, 965 | 
3,394 | 58, 946 
3, 266 | 59, 683 
3,478 | 58,037 
3,366 | 60,143 | 800, 525 
3,388 | 64, 107 |41,063, 680 
3,413 | 66, 542 
2,902 | 65, 957 
5 | 7 


'y 





BEE 


ae 
@ 
= 





September- --- 
October 

November. -.- 
December... -- 


1926 
January....... 
February...... 5,190 

5, 833 
5, 272 
4, 997 
5, 524 | 
5, 572 | 
5, 502 
September..... 5,518 ie > g } 
ig, ee i areas PER ‘ ; 4 32 | 5 1, 157, 491 


a8 
22 


eon 
$23 


1 00 pe pe wm 99 O9 OO GO 
oo 
aN kee was 


yt 


for) - 
Sess 
bo Orb 


Te... 








1 Coal and lignite, including Lorraine and the Soar. ’ Number of failures in the Department of the Seine. 
? End of month figures. 4 Five weeks. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 
GERMANY 



























































PRODUCTION EXPORTS IMPORTS ee aad 
| | i 
bienniabiate ee) © sonia htecnadiasietaednnatritilh tinea 4 ; cniaihiaadenial bone : 
l | | | ployed a 
L 4 woe lat | ) lAieg| | eames | nas 
| ron |chinery | y of | Freight-| eelv- | tail- : 
d | and 7 Raw | | ves- |* "ee ing | , 
Lig- | Pig |Crude| Pot-| n° | and | Raw | Cot-| Iron | ar | gut | ures ; 
Coal | nite | iron | steer | ash | ion | elec- | Gye} Coal | wool | °°P-| ton | ore | Coal | sels | joaq- | State : 
manu- | trical | sifts r | in ings | aid Hi 
} factures| sup- | | | Ham- | al 3 
| plies | burg 
eee Co er ee ee ae CAee ea we ee j 
, P eye Thous. | ; 
Thousand metric tons Metric tons : reg. | 78S | Number ; 
S- | ons ! 
| tons | . 4 
"gaan | i 7 ee Se Sk BFE ee ee ee 
| 
pe 110, 362/10, 719} 896 1, 064, 87.4) 248,574, 41, 73811, 122) 921, 704 12, 106/21, 930 36, 378 1, 278, 172) 769,728 1,394) 2,853, 319,656 687 
WP isteces 10, 437/10, 437} 961) 1,115, 87. 1| 277,407) 39, 533 12, 127/1, 257, 527 10, 478/25, 134 26,004 942, 720) 816,793; 1,590, 3,007 463, 807 
ae 9, 891/10, 388} 941) 1, 109| 107.1) 238,367| 38, 310 11, 382)1, 216, 095) 8, 195/23, 124 19, 185 1, 244, 230) 669,648} 1,396 2,938 195,009 766 
, Le 11, 240|11, 650} 886 1,031) 118.8) 264,353) 38, 225 13, 439/1, 350, 706 11, 327/18, 643 19, 678 1, 262, 951) 380,686, 1,442 3,278 197,248 797 
August -.__|11, 062/11, 463] 766, 899] 118.1| 201,848 37, 852 11, 309)1, 319, 332| 8, 462/18, 797 18, 377 1, 860, 420) 230,130) 1,436 3,132) 230,727) 751 
September-|11, 355/11, 949] 735 876) 130.2 308,040! 48, 898,10, 880)1, 243, 768, 5, 479|16, 103 17, 598, 814,823) 558,688) 1,272 3,240, 266,078, 914 
October - - .|11, 950/12, 759} 742) 929) 120.5 358,831) 50, 230 14, 289)1, 163, 366,12, 466)11, 065 36,695 817,994, 556,203, 1,419 3,570 961 1, 164 
November.|11, 189}11,940| 760 876) 109.2) 321,694) 39, 212)12, 666 1, 029, 540| 6, 121| 9,691,49,416, 655, 907| 626,777, 1,305, 3,139 673,315 1, : 
December -|11, 367|12,712} 717, 765) 95.3) 374,706) 37, 854/11, 358 1, 014, 911/16, 361) 8,972.40, 629, 665,082, 505, 326, 1,277, 2,784 1, 498, 681) 1, 660 i 
| | | | 
1926 | Ta | 
January -../11, 190/12, 222} 689, 791) 108, 3) 391, 172| 44, 187|11, 7981, 005, 440 16, 967| 8, 582. 34,099 582,730) 379,644) 1,201, 2, 546 2, 030, 646 2, 092 : 
February. -|10,61i|11, 115] 631, 816, 119. 4) 376,553) 45, 496/12, 030|1, 379, 351| 6, 537| 7, 751|24, 754, 735, 479| 423,726, 1,226 2, 597 2,055, 928, 1, 998 
March.....|11, 424/11, 835) 717 950) 108. 3) 466, 364 oe ae 1, 178, 541/13, 377/11, 065,21, 524, 638, 734) 428,176) 1,296, 3,035.1, 942, O11 1, 871 
April._...- '10, 086/10, 067} 668 869| 77.3| 450, 555| 47, 620/13, 531/1, 156, 382 11, 401|10, 995|17, 632, 777, 368| 417,215) 1,350, 2, 789 1, 781, 152, 1, 302 
BT ccecne |10, 678} 9,804) 736 901| 73.3) 400,645) 40, 882/11, 5601, 832, 172)10, 743| 9, 757|14, 467, 779,977) 251,514) 1,317) 2, 917/1, 744, 126) 1,046 
June....... 11, 756)11, 202} 720 976) 87.0) 423,094) 38, 043/12, 525)2, 517, 730/15, 911/13, 491)16, 224, 793, 857| 154,308) 1,461, 3, 261/1, 740, 754, +913 / 
. ee /13, 074/11, 482) 768 87. 2| 466, 680| 38, 342|12, 668)3, 640, 247/15, 76912, 624/13, 256, 830,810) 118,281) 1,714) 3, 475|1,652,281, 701 ; 
August ..../12, 879/11, 421} 850 1,141) 93.7) 461,818) 38, 059)10, 3, 973, 743/12, 830/1 330/16, 695 784, 465| 239,619| 1,675 3, 464/1, 548,138) 493 
September. |12, 786/11,713} 880 1, 144)._.... 451, 908| 44, 352/11, 531/3, 729, 008 9, 23414, 188/22, 633| 979, 507| 132,876) 1, 586 ...-..-- \1, 394,105 467 
October... ./13, 617/13, 035} 1, 174)...... | SEAL SSE LY EEE RAE See SE SE See Eee See | 1, 529) ........ 1, 308, 269, 486 
' 








CANADA 








| | Re- | Receipts at 
| ceipts | Stockyards in | | 









































| PRODUCTION | | of | Toronto and | EXPORTS IMPORTS 
nni 
ow | Con- — pee Rail- Index | Busi- 
. —|struction ———-- $$$ $$ of | 
| indus- | | | eon | Fort | ! l | | road em- | Bess 
| trial | | tracts | Wile | | | Te | sloy- fail- 
| _— | awarded, rm | ‘Planks wood | Crude| pow | Ma-| ceipts | ment 1) Wes 
| Coal print | Flour | | Port | Cattle) Hogs | ll pulp Wheat Coal — estten! it 
Ar- | boar ' | | | 
| | thur | | 
| | | | } | i 
| | Ae) Demers Ore et Bad) Gen a 
1919- 'Thous.| | Mil- | Thous. Jan.17 
Thousand |Thous.| Thous. | | tio, | Thous. Thous.'Thous.|Thous.'| Thousand _’|Num- 
1924= | short tons {barrels| dollars | Push-| Number | lion | "jpg" bush-| "tons ‘igalions) Ibs. | dollars | "qp"| 
100 | | els feet | 100 
eet es ee Trae ‘=a ae l 
1925 | | | | | | 
April.....| 115.1) 557} 120 1,244 24,887 8,082, 41,168 72,327, 113 94,611 4,953, 816, 23,834 8,050, 2,248) 20,763, 87.2 162 
May.....- | 116.4) 670/130, 1,015, 34,052 7,060 42,213 63,504 183 143, 550 14,883, 1,299 24,472, 8,849 2,431) 30,197, 908 160 
June....-- 125.2} 738; 124] 1,239, 33,229 4/114 45,095 72,536, 212,162,526 9,784) 1,297) 31,100, 6,313 2,692| 30,971, 94.5 145 
nn. 119.5, 748} 123) 24 2179 662, SL 025 G11 Aa yaa 1590] LeUT] Ohaeo LHS 2682 Sess ORS! 134 
September,  124.4| 1,196] 125| 1,601, 20,746, 45,688 73,233 38,041, 238196, 229 15,876) 1,595, 30,423, 5,746 2,703 40,922 966 151 
October..|  138.5| 1,572) 138 2,308 20, 648, 53, 226 83,129 48,917) 211 198, 421 41,806, 1, 499| 44, 129| 10, 582 2, 782 46,615 983 142 
November} 148.0 1,665 131) 2,127, 46,973 51,535 88,560 61,2 195 195,675 34,840 1,308 44,690 15,649 2.375 43,771 97.1, 163 
December| 135.6] 1,561, 137| 1,738 12,675, 53,453 58,575 68,898 165,186, 837, 57,008 1,377 72,344) 19,371) 2,453, 35,838 95.3, 177 
| 
1926 | 
January..| 138. 1| 1,231] 140. 1,422 12,660 10,586 53,831 71,833) 127 166,689, 13,199| 1,200 38,932 19,200 2,462 31,136 89.6 184 
February.| 144.1 1,076, 136, 1,440 13,478 3,968 40,981 57,808, 159 156,477| 14,002 1,120 35,485 14,990 2,571) 20,889 90.7 144 
March....| 139.2 1,071] 154, 1,609, 19,779| 3,211) 51,535 61,115, 190 186,255, 14,710 1,808 39,570 11,201 3,688 35,190 91.5 136 
April..--- 149.4) "906) 152) 1,416, 37,202 1,807 44,136 51,486) 127 111,950, 5,526, 1, 102 23, 957 7,380 2,939| 32,851 91.4 131 
ea 151.4) 1,139) 154) 1,491 57, 140 17,200 50,007 50, 172 138, 532, 18,971, 1,238 43,143 9,732 3,446 37,142 943 120 
June_..... 153. 4| 1,397} 159, 1,646 54,186 13,572 45,917 53, 201 181, 236 27,792, 1,284 48,072, 8,568 3,515| 37,154 101.0 142 
July.._--- 147. 5| 1,350 163| 1,228, 33,865, 6,404 47,371 42,618, 203 180, 639 16,306, 1,474 56,586, 6,929 3,231) 38,577, 103.7 137 
August.--| 139.9] 1,340| 163, 1,044 31,697, _1, 521| 62, 209 135,171, 9,541, 1,449, 32,361 4,958 2,950) 38,421 1042 115 
September} 141. 1| 1,407| 161| 1,634 20, 761 32,797 68,930 38,990, 186 214, 148| 10,575 1,398, 65,377, 5, 536, 3,363) 42,005 104.9 126 
October - _|_...-..-- Peta 169|_...... 43, 384 56,098 78,729, 50, 171) | | | 73, 870)-...... See | 48,803 106.2) 162 
| | | 








1 First of month. 2 Total number of firms failing during month. 





FEDERAL RESERVE BULLETIN DECEMBER, 1926 


BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR OCTOBER AND SEPTEMBER, 1926 


{Amounts in thousands of dollars] 


| | a 
| Total bills and securi- ™ = i Federal reserve notes 
| ties Totet each sesssves in circulation =| 


Reserve percentages 


Federal reserve bank | _ 





October September; October September October | September | October er 
r | | | 


| | 
83, 319 ’ | 236, 987 | 229, 729 } , 447 152, 378 77.5 
267, 654 36, 1, 006,628 | 1,005, 143 | K | 81.5 
Philadelphia-_-.--------- 97, 167 90, 429 185, 768 188, 731 
Cleveland : 132, 097 282, 927 | 308, 791 
Sa 65, 996 95, 800 | 90, 231 
0” Eee k 165, 834 | 165, 619 | 
| 391, 450 | 407, 293 | 
72, 897 | 64, 973 | 
Minneapolis 3 | 74, 230 75, 236 | 
Kansas City Q 102, 863 
. | 67, 424 | 
San Francisco 126, 719 | 252, 069 | 
1, 225, 236 | 2, 934, 877 
1, 163, 898 | 
930, 965 | 


~3 
~ 
~ 





BSFESAHSS= 


SPT Om) OF RK ROR OO 





we asd s7-9-3 
SSSSsSn~ 


SavsSua | Seeeesrsex2z2en 


or ore DOD CW MOWAWSDA kee ore 








1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 


{In thousands of dollars] 





Were 1 


| | | } 
| New | Phila- | Cleve-| Rich- | At- | Minne-| Kansas! 
Boston) York /delphia| land mond | lanta apolis | City eg 
| | | 


by %6 





| 
j 


116, 020 
298, 535| 98, 868] 160, 117, 116 
| 137, 545) 117, 832 
7, 938), 140, 810) 117, 615 
} 


6, “40 


7, 925) 
10, 072 
6, 052 14, 117 


| 











Gold held exclusively against | 
Federal reserve notes: 


|, 149, 378 98, 957 49, 913} 
148, 567 111, 041 54, 51, 693 
353, 4 





| 147, 617! 27, 109, 793 53, 915 
| 146, 862/ 108, 988 60, 983, 57, 123| 








50, 497 


oa 
8E3 
— ee 
PRES 











Bee8 
238 


60, 942: 
61, 574 


a 
~ 
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FEDERAL RESERVE BULLETIN 





FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, 


Total Boston 


Reserves other than gold: 

Oct. 27 12, 215 
12, 581 
12, 977 


a 12, 937 


RESOU RCES—Continued 


[In thousands of dollars] 


| Phila- 
| delphia| 


Cleve-  Rich- 
land mond | 


New 
York 


1 0, , 540 
0, , 228 
9, 
1 





, 631) 


7, 
7, 
6, 
7, 





Total reserves: 
Oct. 27 


v.17 
Billy Ganonated: 
Secured by U. S. Govern- 
ment 1 pean 


Bape 
3283. 


a 


= 


103, r » 825, 


193, 064| 282, 526 100, 764 
205, 368, 280, 157. 108, 525) 
198, 021, 263, 582 105, 536 
188, 457| 268, 992, 103, 976 


2, 682) 
3,643, 2, 713) 
2,392) 2,352 


1, a 4, ” 2, 920) 





| 
89, 586] 24,477} 43,865! 15, 146 
113, 546 23,490; 38,865! 10, 336 
67,152} 21, ” 897) 52,416} 11,197 
61,119} 25,744 48, 950 10, 797, 


42,761 16, 439 30, 257 26, 720 


29,114) 16,230, 27,031) 24, 843 


Chi- | 
cago 


At- | 
lanta 
11, 039) 
11, 753} 21, 281 
11,378, 22, 124) 


11, 198) 23, 416) 


162, 815) 
162, 967 369, 113} 
160, 911) 372, , 004: 
159, 157 375, 258. 


4 047) 9, 115 


9, 610 


68, 114 
85, 605 
64, 332 


22, 415, 


77, 358) 


7, 289) 
9, oy 


63, 479) 


48, 312 
45, 417, 
41, 613) 
44, 274 


45, 039 


37, 967) 


38, 758 
35, 794) 


St. 


| Louis 


13, 481 


BY WEEKS—Continued 


Minne- Kansas 
apolis City 


2, 832 
2, 610 
2, 878 
2, 978 


San 
Fran- 
cisco 


Dallas 





27, m 
29, 091) 


23, 431 
22, 997 


{ 
78, 274) 104, 574) 
82, 574. 103, 684! 
85, 345! 100, 305) 
85,175, 91, 838) 


2, 464) 
2, 047) 


| 
j 


64, 281! 250, 513 

68, 113) 253, 655 

68, 870| 256, 716 

69, 438) 263, 800 
! 


1,713; 3,252 
1, 339} 3, 440 
1,851, 2,960 
1,682! 3, 428 


5,401; 20, 155 
7,182} 24, 746 
4,092) 23, 528 
4, 126) 18, 608 


14, 669| 42, 379 
12,412) 39, 155 

32, 795 
11, 636) 32, 282 





| 
132,347, 40, 916 
172, 403| 38,705 


74, 122/ 41, 366. 
69, 260) 35, 364 


| 


53,350, 106, 081| 


50,461 130, 644, 


116,038) 40, 143 


82; 050) 34, 945) 


45, 989) 103, 090) 


42,171 


44, 538) 
37, 164. 


| 
| 
{ 
j. 
} 


20,070} 62, 534 
19,594} 63,901 


15, 982) 


56, 323 


Lats ase TNO ICE 


90, 233) 41, 974 


48,231 26,015 
71, 290) 26, 194 
64,041, 27,078 
74,362; 28, 740) 


75, 981 35, 640 


28, 148) 13, 701 
30,024) 14,349 
31, 580| 15, 237 
32,416] 14, 802 


20, 691) 


17, 648) 
17, 710} 
18, 383) 
18, 396) 

{ 


{ 
8, 189 
8, 539) 
. 539) 


47, 762! 99, 27: 


34, 44, 488) 
33,858 44,912 
37,173, 45,485 
34,063' 46, 016 


38, 370 
5, 716| 


15, 762) 


14, 151! 
14, 313} 
15, 042 
14, 674 


50, 890 


26, 869 
27, 425 
29, 197 
28, 627 


1, 121| 
585; 1,121. 
585| 1, 121| 
585} 1, 121) 


23,675 16,580) 21, 465) 
23,675 16,580| 21,463) 
17,766, 16,029, 19.985 
18,436 16,029) 19, v85| 


585 1,191 261 
1,191 284 
1, 191 255 
1,191 242 


20, 248 
20, 508) 
20, 708 
21, 533 


1,498 12, 867 
1,496 13, 161 
1,498 9,409 
1,499 9,301 


2, 705 
2, 672 
2, 776 
2,791 


8,286, 21, 941 
8,286 21, 941 
6,217| 18,673 
6,217, 18,673 


SNP 





2, 662 
2, 662 
2,010 
2, 010 


se 


6, 483) 
6, 483) 


Hae 





2,763 12, 104) 
2,763} 12, 958) 
3,314) 14,436) 
3,314] 14, 436| 


29, 087 11,311) 
29, 087 
34, 996; 
40, 747 


3, 207 
3, 206 
3, 859 
3, 858 


107 

107 

130 

107. 

| | 

19, 928) 34, 600, 47, 802 
48, 136 
47, 687) 
48, 688, 


14, 687 
14, 467| 
17, 570, 
17, 854 


10,181) 16, 843 


SSSS S888 S822 


OF 


12, 250) 20, 111 








| 21,172} 38,868 
21,439} 38, 868 
21,243; 38, 869 
21,258! 38, 869 


54, 084 19, 610 
19, 610 
19, 610 


19, 697 


28, 349) 
28, 349) 
28, 649: 


+ 


wae SEES 
$888 E853 _ 


- 








90, 045; 198, 371 
86, 206) 223, 692 
85, 045, 196, 262 
83, 673, 193, 977 


67, 497 
71, 530 
65, 953 
67, 936 


55, 393, 128, 271 
55, 346) 130, 194 
52, 217) 124, 389 
51, 694) 118, 386 


234, 662, 88, “i 136, ooo 62, 627) 
297, 777 86, 827| 134,826) 56, 772 
234, 163 89, 149 149, 172) 57, 242 
225, 100! 92, 642 143, 939) 57, 501 


| 
44, 861) 
42, 423) 
48, 091) 
55, 073} 


14, 878, 
14, 710! 
16, 883 
17, 905 


167,541, 60, 784, 
170,499 62, 666) 
157,592 59, 778 
202, 708, 74, 579 


27,303 84,935 32, 932 
29,095 86,815 31,470 
31,007 86,104) 37,614 
37,688 106,063 42,442 


41, 825 
40, 557 
44, 288 


76, 132! 52, 314 





FEDERAL RESERVE BULLETIN DrceMseR, 1926 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 





New | Phila- | Cleve-| Rich- 
York | delphia mond 





Bank premises: 


Tr) 
EEF 
Swi 


. 


338 


&& 8 





RYpYP 
8335 8883 


BRes SSSF 
ANNAN 
PRPPH YPN 


Bees & 


ee 
secs 8 
Se 
Noo 
os 
cs © 








345, 371) 495, 056; 228, 421 79, 178, 611 
357, 786| 488, 354) 229, 869 179, 891 ‘ : 
349, 977| 486, 896) 231, 400 183, 482 | 

359, 009) 506, 087; 240, 132 : 190, 968 149, 313} 222, 212) 162, 100, 


LIABILITIES 


























“7 
Federal reserve notes in circu- 
lation: 


151, 273 , 362| 116, 714 79, 645| 172, 197) 212, 923 | 187, 737 
, 120, 829 81, 353} 171, 666, 216, 527 : 68, 191, 382 

, 750, 788) , 742 , 125, 411 81, 979) 171, 382) 215, 519 | 365) 5} 189, 080 
1, 750, oa 148, 670 ’ 118, 489) 204, 072 80, 752| 168, 711) 217, 285 188, 342 


Deposits: 
Member bank—reserve ac- 


| 
count— | 


| 
2, 216, 896) 150,844, 834, 984) 135, 563) 183, 030 , 717! 5 330, 493! 79, 902 , 166, 245 
2, 207, 325} 154,298) 818, 164) 139, 732) 181, 867 , 212) 334, 161 78, 157 » OE 167, 988 
51\| 148,344) 839, 261) 133, 846) 177, 070 , 611) 329, 173) 82,689} 54,030) 90, 803 | 166, 696 
— 148, 834) 853, 123) 135, 069) 187,133 69,182) 66,680) 325, 367) 81, 152 , | 170, 473 

| 


38, 546] 5, 303 6,933} 3,018) 1,323 q 1, 749 | 2,100 
32,932], 1, 983 3,531] 2,231} 2,276 3,08 | 3,102 904) 2, 233 
17, 867] 54 4, 005 364| 4,178 | 963 | 7 1, 157 
29,226), 2, 3,885} 1,525) 3,007 3,014! 1, 796 7\ - 3, 380 


8, 258} 3, 682 599 674 363) 435 
12, 186} 3,605} 1,123) 1, 265 26) 508 | | 816 
9, 938) 3, 110) 922} 1,039 | 670 
12, 973 5 3,749} 1,207) 1,359 7| | 877 


7, 836 72) 988 | | | 5,531 
1, 297 | 227| 51) 5, 356 
95} 1,319) | 37| 5, 506 
1, 409| 7 | 5, 690 














139, 252) 186, 015; 73, 748 . , 174, 311 
143, 664) 186, 705) 73, 531) | 58,134) 176,393 
‘ 135, 227) 183, 606 | 70,032! 84 ; 60, 682) 174, 029 
872, 194) 137, 928) 192, 908) 7 70, 179) 331, su 61,921! 180,420 


638, 465, 137, 115 7, 26,730) 77,429) 
665, 233 i 089| 25, 107! $7,030 
643, 311|| 61, 332| ; | x ,855| 75, 239) 
777, 322 | , 70, 518 | 95, 330) 


124, 392 13, 554, 16, 695, 
124, 379 13, 554 | 16, 695 
124, 885 13, 554 | 16, 695 
124, 906, 13, 556 16, 695, 


22, 894 | 30, 613 
22, 894 700 30,613 
22, 804 | 30, 613 
30, 613 


8, 245) 
3, 283 
3, 370) 
3, 434) 


SERS 
z 
oo 


. Mh 


S332 E82 


48, 775 


8, 606 
8. 606 
8, 623 





PG. 


SEES SSEE ESSE 


~~ 


| lll eal eel aul 
ANNA 


ps" 
os 
a a 





Total liabilities: i } 

Oct. 27.... 5, 017, 063)! 397, 928) 1, 463,055) 345,371) 495,056) 228, 421 
5, 065, 122!) 395, , 233} 1, 482, 040| 357, 786, 488, 354) 229, 869 
5, 027, 234|| 386, 381) 1, 473, 084 231, 400 
5, 197, 117|| 403, 348] 1, 536, 728] 359, 009) 240, 132 


| | 
679, 192 178, 611| 142, 699) 216, 681) 151, 
696, 241, 179, 891| 144, 948. 218, 934| 154, 995 
673, 136 iste 148, 825| 2 














BS8s | £288 


18, 198) 156, 
694,775 190, 968, 149, 313 222; 212! 162, 100) 444, 259 











BERS 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars] 








| j 
| 





: ae 


| 
Total || Boston New a Rich- | At- | Chi- St. Minne-| Kansas 


| 


York j|delphia} land | mond | lanta | cago Louis | apolis | City 


MEMORANDA 


eral reserve note and deposit 
liabilities combined (per 


| 
Ratio of total reserves to Fed- 
cent): | 


71.5 
71.5 
67. 2| 
67. 8) 


__ 8900 


purchased for foreign corre- 
spondents: 





( wn Federal reserve notes held 
by Federal reserve banks: 





34, 543) 
36,649} 90, 688 

39,790} 103, 551 | 

41, 127| 01, 729 36, 182} ‘ | 37,117 5| 3,972) 7,261 














FEDERAL RESERVE BANKS—MATURITY TE ee CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL 
; ANTS 


{In thousands of dollars] 


| Within 15 | 16 to 30 | 31 to €0 61 to90 | 91daysto| Over6 
days days days days 6 months months 


Bills discounted: | 
 ) . 631, 923 487, 139 43, 079 | , 09 33, 131 
675, 898 | 532, 567 41, 394 i 32, 864 

581, 413 || 445, 279 45, 403 | 58 26, 544 

566, 987 || 434, 547 41, 464 7 25, 867 


307, 541 || 80, 100 62, 260 4, 67, 887 
332, 098 | 105, 231 67,019 | 4, 75 64, 329 
339, 901 | 100, 826 
347, 882 || 118, 061 


117, 662 

118, 719 | : 44, 084 
140, 882 48, 921 
146, 956 ) e 


SSE 





PY hess Dib iain: daphne: 


gaasws a SEBO 
Sh 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars) 





| 


Cleve-| Rich- | Atlan-| Chi- | st. | Minne- 
land | mond ta cago | Louis | apolis | 


7 
| Phila- | 
| del- 
phia 


| os 
Total Boston | oe 


ork | 


Federal reserve notes received | 
from comptroller: 





| 241, 716 769, 340) 187,443) 274,316, 124,058 265,822) 456, 561 

Re ° 936, 126 | 246, 129 | oT 274, 858, 124, 697, 265, 933) 452, 782 

2, 940, 133 | 249, 032 | 191,011) 272,610) 123,713 263, 649) 450, 870 

ian | 2,953, 990 | 247, 297) 768, 190) 198, 871 275, 662) 126,827 263,552) 448, 119 
Federal reserve notes held by | } 

Federal reserve agent: 


EERE 


877, 685)} 55, 900) 292,120) 39,000) 46,440; 30,520; 63, 110) 205, 117 

| 290,120) 36,000! 47,940, 31,089) 66, , 025! 204, 117 
, 500) 285, 320) 38,600 44,040) 30,129 64,475) 196, 117 
866, 761)| 57, | 285,320, 44,200 46,140! 31,889) 66,475) 193, 717 


S233 


Federal reserve notes issued to | 
Federal reserve banks: 





2, 068, 178 | 477, 220) 148,443 227,876, 93,529 202,712) 251, 444 

| 2, 060, 346 029| 475, 261| | | 93,608) 199, 908) 248, 665 
-| 2,083, 912 481, 623) 411 | 93,584, 199, 174) 254, 753 
| 2, 087, 229 482, 870 94.938 197,077, 254, 402 


8 
ESBS 8888 E235 


BES 


Nov 
C ollateral. “nel as security for | 
Federal reserve notes issued to | 
Federal reserve bank: 
Gold and gold certificates— 


segs 


| 168, 698 
6 


| 168, 698) 


23, 925 
23, 837 
23, 712! 
23, 712| 


pope BEB 
$82 


~ 
_ 
© 


| 181, 000) 
| 106, 000) 

151, 000 
| 151, 000 


| 149, 239) 2} 101, 030) 88, 129) 150, 470 

’ t | 97, 855) 84, 271! 175, 460 
156, 282 111, 166| 48 83, 111| 148, 458 
154,507, 61, 751) 105, 749) 81,711, 145, 149 


we pees 
SSE 8888 Be23 1 


E 





. 
BeBe 
S882 8888 


79, 486 











ees 
3 


330) 522, 862) | 262, “ 204, 149) 309, 085 3 
, , 505, 336) 258, 420) 201, 387) 324, 030 62, = 266, 519 
2, 272, 502'| 195, 349) 499, 692) 2) 261, 084) 200, 943| 297, 028 ‘ 266, 975 
2, 289, 276)! 213, 823) 497,917) 156, 622| 256, 018) 108,878, 199, 326) 293, 689 , 59, 264 269, 062 

i ' i i i ] 


267, 814 


Be 
S25 
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FEDERAL RESERVE BANKS—HOSDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, OCTOBER, 1926 


HOLDINGS ON OCTOBER 31, 1926 


Total bills and securities__-__. salalln ahi aii 
Bills discounted --.......--- 

Bills bought in open “market- 

United States securities- idea 
oO 


Bills Discounted 


Rediscounted bills: 
es Si and wcsomcumaneon paper, 
n. @. 
ete and sight drafts said 
Bankers’ acceptances -............---- 
Trade aeceptances_-_.--_-- i 
Secured by U. 8. Govt. ob ligations- oe 
Member bank collateral notes: 
Secured by U. 8. Govt. obligations_- 
Otherwise secured - - -- ‘ 


Total discounted bills. 
Bills Bought 


Bills payable in dollars: 
Bankers’ acceptances based on— 


Domestic transactions ---......---- 
Dollar exchange 
Shipments between or storage of 
goods in foreign countries- -_-_---- 
All other - -- -_ — 
Trade acceptances based on imports _- 
Bills payable in foreign currencies 


Total purchased bills 
United States Securities 


United States bonds 
Po Ae ee 
Certificates of indebtedness. 


Total U. 8. securities.............- 
DAILY AVERAGE HOLDINGS 
DURING OCTOBER 


Total bills and securities 

Bills discounted 

Bills bought 

United States securities 

Federal intermediate credit bank deben- 


EARNINGS DURING OCTOBER 


Total bills and securities 

Bills discounted 

Bills bought 

United States securities 

Federal intermediate credit bank deben- 


ANNUAL RATE OF EARNINGS 


Total bills and securities. 
Bills discounted 

Bills bought 

United States securities 


Federal intermediate credit bank deben- | 





{In thousands of dollars] 


Phila- 
del- 
phia 


New 
York 


Cleve- 
land 


Nats Bos- 
Total ton 


1, 316, 331 
690, 083 
322, 782 
300, 966 

2, 500 


84, 937 278, 652 
36, 251 171, 391 
39,077, 53,177 

9,609 54,084 


92, 540) 133, 545 
43,078, 70,682 
27, 534; 28,173 
19,928 34, 690 


199, 078 | 19,187 7,736 10, 241 
394 
10 

2, 695 

1, 337 


358, 281;, 16, bend 123, 782 26,553; 40, 810 
28, 288 39, 661 6,069) 10, 654 


285 





690, 083 36,2 251) 171,391 43, 078 





132, 880|| 18, 852) 
9, 037] 
6, 680) 

594| 


3, 912) 
2 


15, 682 
13, 619 
10, 652 

1, 735 


9, 455 


12, 779 
6, 443 
3, 265) 

677) 


88, 492! 
57, 432\| 
6, 585)| 
33, 194 3,594) 3,453 
1, 808 | 5 199 


70, 682: 4: 


Rich- 
mond 


At- 
lanta 


Chi- 
cago 


St. 
Louis 


63, 525 
42, 377 
14, 089 

7, 059 


93, 033} 
56, 096) 
34, 729) 

2, 208 


214, 108) 70, 589 
119, 902) 44, 534 
46,220, 6,445 
47, 986, 19, 610 


39, 964) 32,315) 19, 501 


174 
166 
6,513) 80,955) 13, 430 
8,985) 5,807) 10,778 


377 56, 096 119, , 902 44, 534 


13, 606 
, A 720 


5, 858 
3, 590 
2, 590 


15, 606) 
9, 916 
6, 019) 

172) 


21, 005) 
14, 563 
8, 035 
748 


1, 746 
123 


2, 368 
2, 355 
842 
305 


2, 941) 


neap- 


Kan- | San 
Sas Dallas} Fran- 
City | cisco 


Min- 


olis 


55,914) 123, 240 
19,710} 57,329 
14, 766, 27,042 
21, 438, 38, 869 


45, 376) 60, 872 
13,744 14, 989 
13, 646 17, 884 
17, 486, 27, 999 

500 


3,219 8, 308 9, 479 


' 
: 2, 764| 5, 701) 
1,671, 3,910) 3, 862; 


29, 171 


18, 744 14,9 989) 19, 710 _ 57,329 





_ 322, 782}! 39,077) 53,177 27, asus 28, 173 


| 
542! 


4, 235) 
4, 832) 


1, 322 585 
23,675 16, 581 
29,087 2,762 


1, 121 
21, 465 
_% 104 


135, 907 | 
117, 739) 





_ 300, 966; 9, 609) 


54, 084 19, 928 34, 690 





1, 269, 356)' 83, 319) 267, 654 97, 167) 132, 097 
665, 566 42, 180) 164, 579 49, 918 70, 386 
294, 296) 31,508) 48,034 25, 327 27, 457 
306, 413) 9, 631 55, 041 19,922, 34, 254 


874 
556 


315) 
170 


14, 089 a4, 728 46, 220 6, 445 


20, 558} 1, 800 
12,961) 10, 191 
14, 467| 7,619 


1, 191 
2, 662 
3, 206 


7, 0 59 


603 
1, 498) 
107) 


2, 208 47, 986) “19, 610 610 


65, 996 
45, 664 
13, 283 
7, 049 


90, 703) 179, 904 
55,681) 89, 224 
32,755} 42, 393 
1,928) 48, 287 


| Re, 


589 211 
303 143 
132! 9 
154 59 


8, 189 2,671 
8, 498) 
4, 920 11, 312 10, ‘81 


85 
21, 942 
16, 842 





27, 999) 21, 438) _ 38,869 





| 
57, 356, 54, 509| 128, 044 
12,455, 19,451| 62, 720 
16, 886 13,995} 26, 442 
798, 28,015 21,063; 38, 882 


182 
42 
52 


172 
66 
42 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING OCTOBER, 1926 


{Amounts in thousands of dollars} 





| | 
| Phila- Min- | Kan- 
New 1 Cleve-| Rich-| At- | Chi- St. Dallas 


York | phia land | mond | lanta | cago | Louis -f City 


] 

| . 
Total Bos | | 
C4 | 
Eee RE A ‘oe i eae! 
Total Volume of Operations 13, 766, 426 428, 919,1, 256, 1981228, 515 468, 450/297, 163) 100, 990 356, 368/202, 814] 41, 305) 38, 918) 38, 018 


=> — Vm for member banks ? 3, 429, 896) : ar 146, son 215, 721 450, 809/288, 192) 82, 685 307, 842/195, 447/ 30,359) 27, 528) 28, 632 
Bills bought: 

In open market % 327| 10, sm 12,946) 7, 9, 666 30, 226 7,079; 7,394 

Pg other Federal reserve banks... - 29; 7 200! 3, 7 800} 7,344 3,201 2, 501 300 

. securities bought in open market___- 4l, i97| | 495, 2 904) ye 1, 295! 15, 099 "709) 4, 101; 1,810) 1,692 


Bills Discounted 






































Rediscounted bills: : 
Commercial and agricultural paper, 





9,585; 8, 266) 16, 617) 12, 416) 37, ) 37,971; 1,752 
97) 877 


Demand and sight drafts 

Trade acceptances, domestic__.-...--- 53) | 44 5 450! 

Secured by U. S. Govt. obligations- - - 1,227) "| 130} 167) 
Member bank collateral notes: | 

Secured by U. 8. Govt. obligations. .| 2,294, 697, 186,718, 859, 237| 159, 817 358, 649/123, 155) 20, 379240, 004/128, 550] 19, 631) 14, 016, 10, 511/174, 

Secured by eligible paper ® | 946, 983 185, 7382) 277, 789) 47, 584) 74, 812 152, 336 24, 430) 27,518! 26, 877| 8,976) 7, 1352! 12, 760) 100, 817 


| 3, 429, 896 (375, 207 1, 146, 767 215, 721 450, 809 288, 192) 82, 685/307, 842 195, 4 447, 30, 359} 27, 2 28, 632/280, 707 
Average rate (365-day basis), per cent 4.00; 4. 00 4. 00 4.00 4.00 4.00, 400) 400 4 00; 4.00); 4.00; 4.00) 4.00 
Average maturity (in days): | | | 
Member bank collateral notes 6. 12 4. 66 6. 06) 7.05 4, 24 2.69) 12.53; 11.54 6.01, 12.47 9.50) 11.65 6.41 
Rediscounted bilis 50. 84| 65. 24 55.57) 50.86, 54.04) 47.81) 57.10) 51.81) 32.33) 98.65) 67.55) 50.84) 78.45 
Number of member banks on Oct. 31 9, 336 415, 908) 765 857} 584) 485} 1,357 618 784} 1,003 837 723 
Number of member banks accommodated | } | 
during month 2, 856 152 367) 365 270 271 174, 511 232 107 166 133 108 
Per cent accommodated . 6 36. 6 40. 4) 47.7; 31.5) 46.4) 35.9) 37.7) 37.6, 13.6) 166) 15.9) 14.9 
































Bills Bought in Open Market | 


From member banks 88, 258 | 31, 273 16, 573; 1,680; 5, 565| 2, 6,086 2, 707 . 4, 669 
From nonmember banks, banking cor- | | 

porations, etc.: 

Bought outright 83, 678} 11,639) 12, 711) 8, 892) 7 | 4 7 2, 495 

Bought with resale agreement 91,350) 10,305} 59, 043|...... |... 8, 692 230) 

10, 572 5 | | 4, 7, 394 


} 


263, 286; 53,217) 88, 88, 327] 





\| | | | | 
66,383) 11,774] 16, 943 5 1, 693 | ’ 2, 544 
3,005|| ° 59 4) | 505' | 381 | 69! 
180, 440 | 41, 045) 














4lg per cent 


44% per cent 
4°54 per cent 
44# per cent 
444 pe 
ise rate (365-day basis), per cent 
Average maturity (in days) ‘ 60. 25 69. 32) 
Class of bills: i 
Bills payable in dollars ‘— | 
Bankers, acceptances based on— i} 
6C, 212) 18, 082 
55, 351|| 10, 152 
Domestic transactions | 30, 562)| 7,990 
Dollar exchange 3, 399)| 522 
Shipments between or storage | 
of goods in foreign countries _| 20, 335|| 6, 166 
all SEE ren 1 
—_ cnet based on im- 

















U. 8. Securities Bought in Open Market 


Bought outright: 
United States bonds 5, 719) 
Treasury notes 4, 023) 
Certificates of indebtedness 6, 906 852 

Bought with resale agreement 24, 3a 530 13, 919 


4l, 497 15, 099 | 4,101 1, 692 






































1 Includes $2,000,000 Federal intermediate credit bank debentures 

2 Includes $1,078,250 discounted for the Federal intermediate credit bank of Columbia, 8S. C., and $1,400,000 discounted for the Federal inter- 
mediate credit bank of Berkeley, Calif. 

3 Includes bills taken under a resale contract. 

‘ Exclusive of acceptances bought under a resale contract. 
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FEDERAL RESERVE DISTRICT 


REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


[In thousands of dollars] 








Loans and discounts, gross: 
Secured by U. S. Gov- | 
ernment obliga- | 


. - Sara 


te 
35 


PP 9.90 GP 
S23 


io 





378, 148 2, 189, 367 
348, 461 2, 173, 341 
361, 549/2, 193, 023 
347, 454 2, 144, 489) 

351, 471/2, 103, 894) 
Allother loans and dis- | 


655, 803 '2, 854, 171) 
8, 773,306, 664, 062)2, 840, 842 
8, 780,129|| 660, 1942, 885, 426 
671, 468 2, 878, 814) 
662, 065 2, 920, 978 
Total "teens and dis) 


Oct. 20. .........../14, 363, 968 


elem. 
Other ponte, stocks, and 





393, 154 2, 131, 111 
402, 775 2, 139, 056 
292, 369 2, 150, 391 
387, 926 2, 118, 922 
392, 319 2, 131, 378 






















| Phila- | Cleve- | Rich- 
York | delphia | 





45, 230 
48, 002) 
56, 167| 
45, 085) 
44, 608) 

! 


971, 018 
066, 798 


241, 3311, 142, 109 
250, 861 1, 151, 164 
253, 129 1, 155, 765 
249, 077 1, 147, 904 
253, 347 1, 164, 580 





409, 681 
407, 018) 
415, 318| 
425, 129) 
418, 217| 





| 524,770) 52 
527, 215] 
519, 916) 522, 

| 520,344!) ! 

3} 517, 483} 








| 
sb mond 


148, 621 
| 148, 479 





| 373, 148 
375. 181 
359, 914 

| 366, 816 

| 363, 967 


| 70, 647) 
86, 885) 71, 186| 
70, 303) 
68, 461 
68, 236| 


67, 256| 
66, 624 
66, 985| 
66, 724 
66, 231] 


137, 903! 
650, 408) 137, 810) 
902) 137, 288! 

| 135, 185 
| 134, 467 





At- | | St. 
lanta pees Louis 


5,592, 17,992) 6,808 3,410 
5,642 17,870; 6,974, 3,400 
5,583 19,048) 6,855) 3,416 
5,611, 18,800) 6,833) 3,329 
5,561 18,020} 6,791) 3,260 


104, 222 887, 281| 194, 842 


416, 609 1, 274, 975) 335, 153 
416,049 1, 271,227) 333, 433 
414, 846 1, 261, 668, 327, 610 
410, 804 1, 270, 325 321,273 
409, 760 1, 274,171) 313, 980 


526, 203 2, 191, 17 
524, 360 2, 188, 05 
522, 602 2, 180, 86 
519, 577|2, 171, 835 

2) 179, 47 


519, 543 2 


45,916 312,855! 62,076 
42,461; 307,416) 62,009 
41,341, 309,068! 62,024 
38,927; 312,920, 62, 169 
39,136 308,341) 62,170 


58,412, 450,276 115, 998) 
58,990 451,992 116, 412 
58,619, 452,311) 117,752 
59,485) 453,930 118, 545 
58,208 453,496 117,874 


104,328, 763,131) 178,074 
101,451| 759,408 178, 421 
99,960 761,379, 179,776 
98,412 766,850 180,714 





97,344 761,837) 180, 






630, 531 2, 954, 307 


625, 811 2, 947, 462 707, 143 
622, 562 2.942, 240 703, 494! 
617, 989.2, 938, 685. 700, 568 
616, 887 2, 941, 309, 695, 657 365, 558 


41,852 241,897) 47,621 






6| 528, 741 
4) 528, 722 
1) 523, 718 
> 
2 


515, 613 


| 


Minne- 


apolis 





, 694 


4, 37 
94 








175, 764 

176, 899) : 

180, 976) 31% 

180, 946) : 

175, 474) : 
| 


249, 519) 
249, 848) 
253. 583) 
519, 854' 254, 511) 
250, 488) 


58, 86! 
65, 785| 
66, 685 
68, 411| 
67, 991) 


47, 955| 


48, 046) 
47, 197) 
47, 079 


106, 941) 
114, 171) 
114, 731) 
115, 608 
044) 115, 070 


356, 460 
364, 019 
368, 314 
370, 119 


8 
2 






San 
Fran- 








314, 762 
314, 113 


3 130, 314, 976 


956, 051 


243, 163 961, 031 
243,515 965, 036 


967, 737 
974,011 


10, 319, 949 1, 281, 690 


, 282, 235 


320, 804 1, 285, 993 
320, 190 1, 288, 008 
321, 080 1, 295, 015 


249, 366 
245, 920 
248, 400 
246, 697 
245, 622 


219, 270 


24,869, 220,951 


219, 901 


25,156 220, 925 
26, 144) 221, 228 


78, 576, 468, 636 
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DECEMBER, 1926 








PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 


Total 


Net a deposits: 
Sea 

Oct. Benen snd 12, 917, 991 
Nov. a RRS 13, 020, 750 


Bills payable and redis- 
counts with Federal re- 
serve bank: : 

Secured by U.S. Gov- 
ernment obliga- 


ov.1 
Total borrowings from Fed- 
eral reserve bank: 


New 


Boston York 


948, 879 5, 543, 430 
933, 094 5, 495, 803 
$44, 599 5, 546, 564 
939, 825 5, 482, 003 
938, 765 5, 527, 673 


426, 798 1, 268, 272 
429, 514 1, 285, 220 
428, 44111, 298, 566 
429, 256.5, 309, 762 
426, 641 1, 312, 209 


19, 907 
16, 867 
16, 923 
14, 388) 
10, 073! 


82, 689 
101, 769 
142, 477 


88, 649 
68, 929 


20, 974 
13, 450) 
12, 552! 
28, 076) 


{In thousands of dollars] 





FEDERAL 


Phila- 
delphia 


Rich- 
mond 


Cleve- 
land 


762, 232 1, 045, 104 379, 112 
1, 044, 820 
1, 041, 128 
780, 380 1, 041, 113 
772, 184 1, 036, 531. : 


243, 388 
241, 592 


245, 721 


20, 838) 
17, 711 
17, 711 
15, 052 
10, 536 


819, 420 209, 250 
12, 387) 


pegs 

2E5% 
* 
eS 


ZE88 





21, 785) 


| 


21, 555) 
18, 654 
19, 757 


9, 
7, 
6, 
9, 
7, 


s 


: 





58, 194) 
56, 593} 
50, 343) 
61, 349) 
58, 043, 


BENS gee 


Or D> OO 8 


a ee at ed 


RESERVE DISTRICT 


At- 
lanta 


Bes 
SS 


S328 82252 


on 
wo 


ESENS pepes 
Sees SBS83 


an ae 


SSE 


—) 
3 


| 


‘Chicago 








St. 
Louis 


404, 900 
401, 758 
403, 487 
403, 720 
399, 221 


| 218, 019 


2, 958 
2, 496 
2, 496 
2, 120 
1, 480 











Minne-, Kansas 
apolis City 


| 
209, 354 497, 574 
216, 734 499, 066 
226, 330 493, 621 
223, 826 497,720 
224, 029) 486, 432 

| 


122, 264) 149, 568. 
122, 549) 149, 776 


| 121, 083 150, 378) 


122, 825, 149, 607) 
123, 038 149, 038) 


2, 290 
1, 943 
1, 943 
1, 652 
1, 156 


PODS 
© 
_ aes 


B S253! 


e 


rep 
eo 
o 
Qn 


38 








Dallas | 
| 


273, 318) 


101, 535] 
101, 370) 
100, 769) 
100, 319) 
99, 618) 


6 158) 


So 
= 
on 


PROPS 


PRPS 


ee 


SSe88 S888 





San 
Fran- 
cisco 


784, 951 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars] 








CITY 


| ie = <a ~ | “ ! 

| | | 1 | 

| St. | Minne-| Kansas) ao 
lanta | CPI9€° | Louis | apolis | City | Dallas | Fran- 
| 


l 
New | Phila- | Cleve-| Rich- | At- 
Boston! York | delphia | land mond | 





































Pip aeupineuge ance 8 8 5 46 13} 5 14 7 14 
See seateginainiatntiene 8 8 5 46 13} 5 14, 7 14 
8 8 5 46 13) 5 14 7 14 
8 8 5 46 13) 5 13 7 14 
iatiniaimriges menares 8 8 5 46 13) 5 13 7 14 
Loans and discounts, gross: | 
Secured by U. 8. Gov- | } 
ernment obligations—| | ; 
4 Sie 92, 039 6, 790 41,779 10,623 6, 615 763) 1, 682 12,939 4,723) 1,205; 1,026, 2,111) 1,783 ; 
OO es cinta 6,794, 44,614) 10,773) 6, 605 731} 1,673) 12,659) 4,862) 1, 193} 1,064) 2,006 1,865 : 
ee 105, 121 6, 918 53, 314) 11,001, 6,594 776; 1,670 13,929, 4,756) 1,204) 1,048; 2,083, 1,828 i 
| § Sere , 138) 6, 946 41, 449) 11,090 6, 584 763; 1, 677 13, 663' 4,849) 1,122) 1,081) 2,136) 1,828 } 
a 91,911), 7, 232! 41, 675 10,005, 6,942 776; 1,668 12,626 4,811; 1,131 1,035; 2,137, 1,873 { 
Secured by stocks and | | | ; 
nds— | | } | ¥ 
CCC EE | 3, 803, 220) 273, 444) 1,901,252, 366, 736) 191,784; 22,111) 12,395, 677,383, 132,892} 30,457; 20,132) 17, 460| 151,174 ; 
. > ePeeer 3, 776, 916), 249, 313) 1,891,067) 363, 752) 203, 157| 22,322) 11,748 68i, 629, 134,227) 29,579, 23,403) 17, 673) 149, 046 i 
8 3, 815, 814), 262, 536) 1,915,461! 372, 101! 189, 506} 22,753) 10,575, 684,528 135,435) 28,687, 27,544) 17, 669! 149, 019 
| 5 SaepReR Eee | 3, 752, 670}, 257, 454) 1,863,472 381,514) 191,663) 22,119, 10,918) 663,050, 137,861; 30,550, 28,978) 17,641) 147,450 i 
eS | 3, 707,003) 257, 774| 1,823,399) 374, 865) 187,301) 22,154 12,484 669,390 141,233) 29,534) 23,976] 17,766) 147,127 | 
All other loans and | | h 
discounts— | A 
i Saas | 5, 407, 976), 499, 566) 2,507,952; 348,786) 387,019] 76,997) 56,180, 714,780 194,463) 96,955 86,734) 74, 404) 364, 140 i 
Se | 5, 389, 104|| 507, 360) 2, 494, 249' 349, 195) 377,372) 76,149 56,912) 709,523) 193,247) 95,960 89,509, 74,199) 365, 429 § 
a] 5, 411, 748|| 504, 352| 2, 531,879| 338, 959| 388,774] 75,222) 57,438) 697,542) 188,482} 98,839, 88,049) 73, 798| 368, 414 
. US Es | 5, 414, 808) 508, 879) 2, 528,491, 341,070) 388,581) 74,966 58,139| 709,008) 181,737) 96,470 86,717 bs 
2,5 342, 017! 387,570} 73,673! 57,337, 707, 286 175,506) 93,966, 86,830, 72,813) 371,817 : 


, 71 71, 983| 368, 767 
} 
| 





















i | 
The RD? * 0) 9 | | 4,4 726, 145| 585, 418 : 1,4 332, 078} 128,617) 113,892! 93,975) 517, 097 
| ae | 9, 260, 949) 63, 467| 4,429,930 723, 720| 587,134] 99,202) 70,333) 1, 403,811) 332,336) 126,732 113,976, 93,968) 516, 340 
St | 9, 332, 683|| 773, ” 806) 4, 500,654 722,061) 584,874) 98,751) 69,683) 1,395, 999) 328, 673) 128, 730) 116,641) 93, 550) 519, 261 
Nov. M........--.0 | 9, 260, 616)| 773, 279| 4,433,412) 733, 674} 586, 828| 97,848) 70, 734| 1,385, 721| 324, 447| 128, 142) 116, s | 76 518, 045 
a sania ) 769, 613) 4,436,205 7 7| 581, 813 1, 389, 302) 321, 550} 124, 631 | 520,817 




































en 7 , 18 , 66, 106 





. ) 3, 5 «=: 164, 978! 44,302) 23,911 , 584) 97, 110 
«cet, cbascaaien 1, 483, 486! 81,807) 867,943 73, 198, 65, 815 3, 559| 12, 409 160,914) 44,221) 30,717) 32,390) 14,724) 95,789 
| _ Saint 1, 482, 460)| 69,116) 877,972 72, 569) 65, 585 3, 563) 12, 804 162, 423) 44, 236} 30,196, 32,913) 13,904) 97,179 
| aes 1, 460, 856), 69, 115} 859, 365 69, 678; 64,426) 3,565, 11,003; 166,657) 44,279) 30,135) 32,925) 13, 888) 95, 820 

0 a _ EES 1, 458,770) 69, 009) 861, 463 68, 754, 64,400) 3,475 11,003 163,392) 44,270) 29,999 32,457) 12,938) 97,520 
ther bonds, stocks, and | 
securities: | | } 

ee 1, 672, 779), 105, 876) 830,866, 221, 051) 89,731; 12,308 7,040 205,391 68, 954, 20, 383; 24,248) 4,543) 82,388 
i 1, 689, 371)| 114,237) 837, 348 219, 564; 89,688) 12,249, 7,172) 208,017 68, 758; 20,592; 24,721) 4,531) 82,494 
NOV. S....040.-......-.} |, 115, 868) 840, 389, 220,378, 89,850) 12,424) 7,185 208,642 69,515) 20,266, 24,788, 4,684) 82, 199 
i ee 1, 690, 791), 111,087} 836,133, 220,693) 90,125) 12,428 8,363) 209, 70, 408} 19,835, 24,404 4,491) 83,336 
Nov. | iter aaa 1, 703, 977) 114, 668 847, 929 220,921; 89,180) 12,216 8, 335 210, 527; 70, 211) 19, 902 23, 110) 4,544) 82,434 











eR! |; 187, 579] 1,700,048} 293, 536] 155,837} 15,568 19,896 370,369) 113, 256 44, 294 56, 832, 18, 968) 179, 498 














9 aes 3, 172, 857), 196, 044) 1, 705, 291 292, 762| 155, 503} 15,808 19, 581 368, 931) 112, , 979) 51,309, 57,111) 19,255) 178, 283 
PR akiiscineascind 3, 178, 648), 184, 984) 1,718,361) 292, 947) 155, 435} 15,987; 19,989 371,065) 113, 7! 51} 50,462) 57,701) 18,588) 179, 378 
US ee _..| 3, 151, 647); 180, 202) 1, 695, 498: 290, 371) 154,551! 15,993 19, 366 376, 145 114,687! 49,970) 57,329) 18,379) 179, 156 
lk. SS: 3, 162, ald 183, 767| 1, 709, 392! 289, 675; 153,580) 15,691) 19, 338] 373, 919 114, 481! 49,901, 55,567, 17,482) 179, 954 
Total loans and invest- | | 
ments: } ; 
 ) eae) FS 916) ! 967, 379) 6, 151,031) 1,019, 681) 741,255) 115,439, 90,153) 1,775,471) 445,334) 172,911 170,724, 112,943) 696, 595 
_ * SNS 12, 433, 806|| 959, 511) 6, 135, 221) 1,016, 482) 742,637) 115,010 89, 914! 1, 772, 742) 445,315, 178,041) 171,087 113, 223) 694, 623 
eee 12, 511, 331/| 958, 790) 6, 219,015} 1,015, 008) 740,309) 114,738 89,672) 1,767,064 442,424) 179, 192) 174,342 112, 138) 698, 639 
) eae 12) 412, 263|| 953, 481) 6, 128,910) 1,024,045) 741,379) 113,841 90, 100) 1, 761, 866) 439, 134| 178,112; 174,055, 110, 139) 697, 201 
(Sa 12, 466, 214)| 953, 380) 6, 145, 597| 1,016, 562, 735, 393) 112,294 90, 827) 1, 763, 221) 436,031) 174, 532) 167,408 110,198 700,771 
Reserve balances with | ’ 
Federal reserve bank: | | 
CE indi ccutannenes 1, 151, 250} 80,535, 664,958 70,645 41,110) 6,898 6,691; 167,045) 31,955) 13,349) 18, 188 7,299; 42,577 
. 4 a 1, 163, 385), 76, 963 669, 381 75, 148 40, 502) 6,951 6, 805 177,341; 30,355) 11,532) 18,355 8,327) 41,725 
> ea 1, 153, 960)| 77, 652 653, 141 79, 867; 43, 632 8, 397 6, 167) 180, 512; 28,664) 11,668, 14,058 6,613) 43, 589 
2 ean 1, 170,450|| 77,754, 675,673} 73,481) 39,195 8,042) 7,685) 174,156} 31,853, 15,125, 17,186 7,993) 42,307 
tha baaweneccdi , 182, 16 79, 408 690, 929 73, 452) ‘ 7, 713 072) 13, 356) 15,755 7,892) 43,205 








31 
6,791; 167,256 32 
IEE 134, 167|| 10,140| 62,914, 13,856 9,949, 833 ««'1,321| +~=—«-20, 789, 3 









. 379} 1,566, 2,388 1,299) 5,733 
SS eee 137, 216,| 9, 955) 64, 630 13, 847, 10, 519) 814, 1, 223) 21,226, 3,464 1,804) 2,501 1,269 5,874 
CS Ean 142, 726|| 10, 007] 66, 136 14, 665, 10, 482) 951, «1,111 23,549, 3, 7: 1,936; 2,75 1,456, 5, 937 
A ae 138, 122)| 10, 092) 63, 082 16,450 10,009) 1,010 1,154 21,022; 3,642) 1,726) 2,665 1,442) 5,828 

viinhguaiakiai 132, 557)/ 9, 992 59, 502) 14,301: 9, 798) 907! 1, 230 21,183; 3,444 1,788! 3,217; 1,230, 5,965 


FEDERAL RESERVE BULLETIN DECEMBER, 1926 








PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars) 


| | ae War OK ON Se oo ee 
New | Phila- | Cleve-| Rich- 
York | delphia | land | mond 


St. Minne- San 


At | 
lanta | Chicago | rouis | apolis 








| 
| 
| 
| 
| 


| 8,901, 821)| 714,221 4,979,163) 680,592) 268, 735) 
| 8,877, 484|| 700,782 4,942,145) 695,529) 277, 575! 

712, 667| 4,980,789! 703,736) 277, 990) 
709, 288, 4,930,422; 698,320) 278, 738 
708,771, 4,962,268) 691,018) 277, 662 


| 213,126) 827,376) | 452, 419 
843, 288 451, 922 
859, 615 | 453, 784 
871, 657 | 452, 277 


f—) 
= 
o 


278, 461, 102, 695: 
273, 680, 107, 557 
273, 481) 109, 682 
274,901) 112, 257 
272, 436. 108, 504 77, 316 


126,177 52, 987 16, 720 
52, 613 
52, 704 


ts) 
— 
SIS 


1 
ree Se 


RFS 


SSSR! 
= 
Be 
BEES 


SSB 
BEES § 
S885 


ow 
$3 
SESE SRES2 Sz 


876,513) 196, 619) 452, 115 


43,248, 19, 455) 
36, 763 16, 535) 
36, 763 16, 535 
. i} | 31, 245 14, 052 
Nov. 17 21, 875 9, 837 
Bills payable and redis- | 
counts with Federal re- 
serve bank: 
Secured by U.S. Gov- 
ernment obliga- 








ee 
a a) 


24, 750 
31, 400 
48, 265 
17, 200 


PPP 
$2 S8888 





20, 057) 
29, 886) 

45, 675| 

35, 215) 

17, 995) 

| 

44, 807 

226, 668) | 61, 286) 
263, 691/| | 98, 940) 
173, 641)) 52, 415) 
192, 223) 44, 795) 


2, 179, 153) 129, 644| 1,070, 447) 
2, 095, 116), 119, 588) 1, 017, 955 
2, 286, 854)| 135,613, 1, 146, 936) 
|| 128, 557) 1, 041, 543 

287|| 125, 640| 1, 032, 967) 48, 092 8,363, 351, 127 


36, 842| 112, 449) | 158, 376 
35, 087| 
48, 090! 








gost? 
— 10 
S85 





~ 


Total borrowings from 
Federal reserve bank: 





PLYEAN 
-~ > © 
£85 


RE Besse ss 





8 











11, 871 
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LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS 
IN NEW YORK CITY 


[In thousands of dollars] 





Demand and time loans Demand loans 





! 
| For ac- For ~ ls 
count of | For ac- | count 0 or ac- | 
For own 
out-of- count of | : out-of- | count of | 
others account | ‘town | others 


banks 


For own | 


Total account 


banks 





| 
s 


2, 655, 118 727, 041 , 775, 126 
720, 516 


2, 602, 196 
2, 640, 379 : 78 | 720,222 | 
2, 603, 006 736, 519 | ; 
2, 609,024 799, 969 | 736, 532 | 221 || 318, 997 








ALL MEMBER BANKS 


DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF 
[In thousands of dollars] 


Net demand deposits Time deposits 





1926 | 1925 1926 


Sept. 22 | Oct.27 | Oct. 28 | J Aug. 25 | Sept. 22 | Oct. 27 
| | | | 


Boston 380, 743 | } 864, 230 871, 559 875, 910 
New York... | 2,370,375 | 2,399, 545 
Philadelphia } 909, 625 | 928,265 | 938,499 
Cleveland 1, 565, 592 | Z ‘ 1,427,422 | 1, 428,312 

606, 8 | §22,510 | 526,228 | 528,354 | 527,151 





Minneapolis 
Kansas City 
Dall 65, 

i 1, 315, 098 | | 1,376, 318 | 1, 429, 159 | 1, 427, 516 | 


118, 432, 402 11, 312, 528 /11, 351, 513 |11, 406, 768 


| 








1, 807, 142 











100,000 and over 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 
by representative banks in the cities indicated. These rates are not averages but are those rates at which the 
bulk of the loans of each class are made by reporting banks. Since the publication of the rates for May the 
forms used in making the reports on which the table is based have been modified and certain classifications 


have been omitted. 


District and city 


DISTRICT 1 


TN hci San binatinin cpa uaned 


DISTRICT 2 
New York. - 


Eee Te eine ee 


DISTRICT 3 
Philadelphia -._._-_- 


DUSTRICT 4 
Cleveland 


Cincinnati 


Pittsburgh 


DISTRICT 5 
Richmond 


Baltimore. .-_--- 


DISTRICT 6 
i ee 


Birmingham -- 


Jacksonville-. - 


Nashville 


New Orleans. ---- 


DISTRICT 7 
Chicago 


Detroit. ...... 


Year and month 


| 1925--November. - - .--- 


1926—September 
November. - ...----- 


1925—November. 
1926—September 


November 


1925—November. 
1926—September 


November 


1925—November 

1926—September - -_-_- 
October 
November. - - .----- 


1925— November 
1926—September 


November. - - ..---- 


1925—November 

1926—September 
October 
November. - - 


19026—November... ..............-. 
1926—September - -- __- 
Ooteber........... 
November. - .._- 
1925—November- - _ .- -_- 
1926—September - - - -_- 
October .......- 
November. - - 


1925— November - - - 
1926—September - - 
October 

November - - - 


1925—November - - - 
1926—September - 
October__- 
November - - -. 
1925—November - - 
1926—September - - 
October 
November - - -- 


1925—November - - 


| 1926—September - ---_- 


October 

November - - 
1925—November - - 
1926—September - - 

October late 

IE a 0:0ck ani deae catincsine 
1925—November 
1926—September - -- 

October 

November - - - 


| 1925—November - 
1926—September - -___. 


October 
November 


| 1925—November . - 
| 1926—September 


November 








Prevailing rates charged customers during week ending with the 15th 
day of the month 


Loans secured by | 
prime stock 


Prime ex- | 
change collateral 


commercial 
loans 


— | maeees by | ‘Cattle loans 


| 

| 

| _| Warehouse | 
n: Demand | Time | receipts 
| “ 

| 


434-5 
44-5 
5 


5 
414-5 
5 


434-544 
5 
6 
4 
-6 


oqaucw 


o 


ao o ~ 
Ge — 
te ' 
or orm dn 
0 
o os 
1 


L hbba dae 


or 
TN 
i 


> bhtea 





“i 
on 


oem Croc 
nen 


! 
Cron 
Se 
NS 





oo 
ny 
ba | 
aN 
Swe 


oon 
is) 


ONO 
1 
Dm 


o 
4 
Crorcr or 


cron 


6 
6 
6 
416-8 
5 -6 


5 -6 


Cror orm 
> ddd 


Orono 
1} 

G~10 

Loo oF 


| 


DS 


5 -j 


& dd 


n 


544-6 
54-6 
5h 
54-6 


PAY 
Le 


\oN— 


bbbh deer 








Cran or Cr oro or 
Once Gao 


ahhh 
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Prevailing rate’ charged customers during week ending with the 15th 
day of the month 


| 


Loans secured by 
: prime stock ex- Loans 
Prime | Interbank change collateral secured by q 
commercial loans : warehouse 


ns ipts 
Demand Time receipts 


District and city Year and month 


attle loans 


i DISTRICT 8 
De BAe ctccsc. 


: 1925—November - - 1 | § -5% 4-544 5 -5% 44-514 
1926—September ._.-........--- 6-5 i : 
a 


November 
Little Rock , 1925—November. - . 
1926—September - - - 
ae 
November - - 
ee, ota nune 1925—November - 
1926—September - 


o oe 
ae 
xon adad 


x 


November . 
DISTRICT 9 

Minneapolis... ...................| 1925—November - 

1926—September - - 
October........ | § -5% 
November - | 4%-5% 

ee eee 1925—November-._.......---- 8 

1926—September - 6 < 

6 a 


DISTRICT 10 
Kansas City 1925—November - - 
1926—September-.--..........-- 
October... .....- 
November -__-_---- 
EE ree .| 1925—November - - 
1926—September - -_- 
a 
November - - 
Oklahoma City-- ee ....---| 1925—November 
1926—September 


AAAA AASI AIQAD ann 


a 


0 ESE, eee ae i ase 1925—November - . 

1926—September ___._.___.--- 
I 
November - - 


4, 
T) 


~sJ 


> 


DISTRICT 11 

1925—November - - 

1926—September 
October 


wud 


SeeOnm Anns 


* 
ou 
> 2 
~I- 





1925—November.................. | 

1926—September 
October ___... jilieeinapaated 
November 


1925—November 
1926—September 


oO 
| 


Cewm 


ad 


rbd 


DISTRICT 12 


San Francisco ..| 1925—November 
1926—September 


am 


AND 
BD.0ON 
o 


(ee 


Los Angeles. .__. sassiitl , 1925—November..- 

1926—September 
2 Ee 
November 

| SR eee ee 1925—N ovember 

1926—September 


Lid datgdg ds BS 
wos 
> 
! 


! 


! 
Qn ss 
oa cr) 
| ! 
Qantas Nas 


November 


Gat Lake Olty.............-..- 1925—November 
1926—September 


em ) 


ee ee 1925— November 

1926—September 
| Ree eas } 
November 


| 1925—November 
1926—September 


! 


' 
NANNN SAS 


AAD 
! 


ao 
! 


ans 


o 
! 
~I 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
{In thousands of uhnamndl 





Num- 
Federal reserve district ber of 





August 


3 2, 209, 153 
. 2—New York 26, 968, 491 
EE LEE AL ISAS TEES RET TS | 1, 931, 381 
. 4—Clevelan 2, 358, 705 
. 5—Richmond 689, 434 
1, 051, 129 
5, 430, 166 
z 1, 091, 983 1, 329, | 1,191, 608 
. Minneapolis 654, 192 729, 4 - 783,082 a 848, 355 
. 10—Kansas City 1, 254,596 | 1, 249 = , 314, i, 154, 720 | 











. 1l—Dallas 543, 104 690, 089 510, 924 602, 466 ° 
. 12—San Francisco 2, 806, 373 | 2, 928, 452 , 036, 2,631,514 | 2, 714, 261 2, 992, 897 


46, 988, 707 | 46, 928, 641 | 52, 508, 364 | 43, 113,197 | 45,241,613 | 52,929, 830 


New/York City 1 | 26,233,317 | 25,618,089 | 28, 754,809 | 23, 265, 280 | | 24, 369,457 | 28, 916, 175 
Other selected cities 20, 755, 390 | 21,310, 552 | 23, 753, 555 | 19, 847, 917 20, 872,156 | 24,013, 655 























WEEKLY SUMMARY FOR BANKS IN 259 CENTERS 
[In thousands of = 


| | 1926 
Federal reserve coat | ae eee Ba i : we ae ee 


district centers | Oct. 20 | ot. Nov. 3 ‘ Nov. 17° Oet. 21 , ’ Nov. 11 Nov. 18 








No. 1—Boston--.-..-. 16 | _ 837, 968 703, 932 722, 665 734, 250 739, 396 695, 811 | 739, 171 
No. 2—New York... 14 | 7, 378, 478 | 125, 5 6, 690,414 | 7,173, 708 , 497, 7, 543,870 | 7,722,880 
No. 3—Philadelphia_ 18 647, 767 543, 307 578 b | 695, 734 535, 037 523, 187 | 


No. 4—Cleveland --- 22 783, 253 | | 718, 703 681, 938 670, 224 | 
No.’*5—Richmond...-! 23 | 359, 198 | 7 | 338,238 293, 541 


No. tl 24} 337, 263 | ; : 359, 378 1 277, 874 | 

No. 7—Chicago 36 | 1,459, 921 | 1,418, 154 1, 120, 735 | 

No. 8—St. Louis---.-. 15 | 370,451 | | 357, 597 316, 623 338, 790 271, 843 | 
No. 9—Minneapolis. 17 208, 793 | ; | 216, 749 188, 339 176, 774 
. 10—Kansas City 30} 344,214 | | $29,670 294, 208 259, 617 

l 16 | 216,041) 17 | 174,419 | 198,993 | 179, 388 157, 993 | 


28 818, 283 | 629, 089 721,526 | 730,801 | 778,713 664, 420 . 585, 361 
259 13, heed baad [12 285, send j21, 688, 680 |12, 125, 676 /12, 511, 743 \13, 219, 887 |11, 965, 895 |12, 299, 140 |12, 576, 830 | ¥%, 182 406 





























BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
{In thousands of dollars] 








484, 606 519, 215 490,393 509, 251 

5, 800, 312 } 6, 261, 984 | 6, 167, 089 

, 821 | 77, 703 82, 471 85,428 | 83, 211 

. 3—Philadelphia | 413, 397 a 93 401, 668 
. 4—Cleveland. | 176,629 166, 444 
240 87, 913 89, 047 

235, 148 
363 


| Bae 
| 


Rab: 
Bess: 
= 


Bs 
* 
— 


i 5—Richinoret 
Baltimore 

. 6—Atlanta 
Birmingham 
Jacksonville 
Nashville 


28 
& 


40, 419 


S8a8 
£ 
* 
3 





EBESeeS8 
co 
w 


+ 


Mem oo 
x -~— == 


ESE 





eo ae Ss 

see 
oO i] 
a 2. 
S888 


FS 
££ 3 
SoSSSRAVBESSSSSIS By 


BSRESSESERESSENEZE 


SR eSBSESSy 

geveereges 
bs 
gg 


Reoeetrese 
wo 
SS 
s 


® 
>. 


g 

& 

Er 
5 


88 


ES 
BESRRESSZES 


oS 
= 
bo 
— 
os 


= 
_ 

= 
—< 


seeee 


and 
Salt a City 
Seattle | 68, | 
‘Spokane.-.----- 2222. 16,411 10, 735 




















bese 
BS: 
z 
2258 
Fe 


22 
Es 





12, 890 
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MEMBER BANKS AND NONMEMBER — ON PAR LIST AND NOT ON PAR. 


NUMBER AT END OF OCTOBER, 1926 AND 1925 


Nonmember banks ! 








Nonmember banks 



















| 
Member | i Member scape 
re | On par list | Not on par | ae On par list Not on par 
pees) wens par lis | liste emat iamet P list ! 
| 1926 | 1925 | ‘aan Sealed 1926 | 1995 || G wae 


1926 1925 1926 | 1925 


1926 | 1925 | 1926 | 1925 | 
| | | 








|| Southern States—continued 
ES EE 415 419 | 244 , 4 ee ae | (aS 147 146 431 436 19 22 


| kl ee 908 877 2a 2 eee RT apa 113 118 188 224 250 233 
Philadelphia..........- 765 i. ie eS Saal eee | pea 124 125 23 27 205 200 
SR 857 863 | 1,074 | 1,076 | 8 | Mississippi. ..........- 43 45 20 24 277 275 








Minneapolis. -.-....--.- 





























} 
Kansas City........-.. 1,003 | 1,037 | 2,580 | 2,678 | 202 | 204 teh Aeaalainwesinn 257 

| | SR 837 | 857! 728! 771 197 183 | ER ATE. 579 | 588 | 1,276 | 1,293 21 20 
San Francisco........-- 723 | 744| 782) 815| 66| 60 Michigan.............- 203 | 200, 503} 512; 58) 92 
—- : Sea 181 185 » 589} 621 211 186 
, Rene 9, 336 | 9,532 |14,066 |14,742 | 3,935 | 3,968 | Minnesota...........-.. 316 | 337 439 | 529 530 515 
===) Sea gaaCE 388 | 428 1,160 | 1,226 45 42 
New England States } | ERPS, 200 198 1,255 | 1,316 2 36 

bituihbednekuacc« 61 62; 48 oh een | Western States: 
New Hampshire. -__--- 56 55 14 North Dakota---..__--- 154 162 139 212 293 286 
Vermont............... 46| 46| 39 South Dakota.......... 12| 124| 158| 228| 164] 164 
Massachusetts - - " 180 181 70 \ RE 173 | 182 724 744 180 174 
Rhode Island ----- oe 17 21 8 Ea 263 267 964 | 1,005 3 4 
Connecticut -.........- 67 65 85 PS co. ccuda-u< 103 116 102 105 | ll 10 
Eastern States: aes 34 34 54 54 8 ll 
(Sr 652 637 | 282 , | a ee fo aE oe 131 137 172 186 5 6 
pO eee 351 329 168 hema Pat ali. New Mexico........--- 32 33 28 28 2 3 
Pennsylvania-._......- 966 957 649 eR RS Oklahoma.........-.-.- 365 389 358 | 374 | 5 5 

i ae 23 22 32 MOR Lea Se Pacific States: 
Maryland...-......-..- 89 | 89 166 | SR (i es 152 155 171 171 35 31 
District of Columbia_. 13 13 32 4 SR BRA Oregon___....- PL TTR 131 135 106 | 111 30 29 
Southern States: |  _2 es 297 303 316 ee 
ainda cna stan’ 183 | 193 219 231 98 98 [Saree 75 79 80 | 80 A h..<s< 
West Virginia........-- 141 | 141/| 194 196 i) 9 - 45 47 67 a 
North Carolina ._..-_- 88; 91; 8 91| 323| 339 F  pinasonananinne gor i3| 2, 2%] 33) 4| + 4 
South Carolina... -.-.-- M4 93 23 24 216 250 DE  chstivbaniakens 10 10 24 | eee as 
BRE usueg ita’ 144] 158 66 77 | 322| 376 — 
PR sietiiccannmagio’ 75 71 90 84 160; 159 EA vik chabaengtiens 9,336 | 9,532 14,066 (14,742 | 3,935 | 3, 968 


1 enpeiuied naintie ane than omead ilies wait: 
MONEY IN CIRCULATION 


(Source: United States Treasury Department circulation statements) 
{In thousands of dollars) 






















| . | 
| | | | Federal | Total 

| Gold cer- Standard Silver | Treasury| Subsidi-| United | Federal | recorve National | circula- 

Date Total | coinand| ‘tigcates | Silver | certifl- | notes of | ary States reserve § “hank bank | tion per 
n | dollars | cates | 1890 | silver notes notes | notes notes | capita (in 

| | | } | | | dollars) 

| | | | 

1914—July 1....- 3, 402,015 || 611,545 | 1,026, 149 70,300 | 478,602 | 2,428 | 159,966 J {a ae 715, 180 34. 35 
1917—A pr. 1.-...| 1 4, 100, 591 | 641,794 | 1,348, 818 70, 863 | 459, 680 | 1,997 | 191,351 | 330,353 356, 448 3, 170 , 160 39. 54 
| 495,353 | 231, 404 89,725 | 60,385 1,628 | 261,556 | 277,736 3,310,225 | 209, 715, 023 52. 36 
416,282 | 171,985 58, 378 268, 802 1,508 | 229, 284,343 - 2, 115, 350 | 032 | 725, 782 39. 47 
|| 429,985 | 1,067,963 | 54,769 390,089 1,376 | 269, 306, 575 | 1,706,622; 6,314 667,707 42.77 
| 425,853 | 1,108,743 | 54,685 | 388,012 1,375 | 272,217 | 305,986 1,741,965 | 6,185 | 666, 744 43. 35 
|| 424,037 | 1,114,331 | 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815,687 , 6,058 | 636,422 43. 62 
| 407,148 | 1,035,774 53, 167 | 370,852 1,371 | 266,155 | 288,677 | 1,672,223; 5,900) 638,270 41.24 
| 422,079 | 1,076,070 | 52,637 | 371, 149 1,369 | 265,853 | 293,622 1,672,027, 5,808 653,603 41. 84 
|| 450,787 | 1,089, 003 52,147 | 365, 113 1,367 | 267,244 | 289,044 | 1,639,211, 5,720) 646,249 41.73 
|| 454,710 | 1,099, 213 51,814 | 363,855 1,364 | 267,089 | 202,843 1,662,620, 5,640 655,025 42.11 
| 454,308 | 1,074,175 | 51,607 | 370,003 | 1,359 | 268,219 | 291,110 1,693,834 5,549 660,721 42. 21 
| 445, 068 | 1, 057,364 | 51,906 377,741 1,356 | 270,046 | 294,916 1,679,384 5,453 |. 651,477 41. 85 
|| 444,061 | 1,072, 357 51,766 | 384, 134 1,354 | 270,218 | 295,977 | 1,679,379 5,289 | 653, 939 42. 01 
428,018 | 1,086, 194 51,681 | 385,598 1.352 | 271,516 | 300,735 | 1,684,428 | 5,211 | 649,353 42.02 
198 || 422,052 | 1,100,920 | 51,846 | 391,493 1,349 | 275,332 | 302,006 | 1,709,141 | 5,124 | 646, 935 42.34 
Nov. 1....| 4,983,167 || 407,456 | 1,101,453 | 51,813 | 393, 118 1,347 | 276,828 | 307,199 | 1,737, 405 | 5,127 | 651, 421 42. 53 




















4 The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency 
deld by the Federal reserve banks, and consequently do not add to the total, which is exclusive of such currency. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT DECEMBER 1, 


1926 








Paper maturing— 








Within 90 days | within 9 months 
Federal reserve bank Desc * 














LLP LP PP PP Ph PP 
Ce od 
La Lee PLE PP PP 
PhP hh PPP PP PP 

















1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS, OCTOBER 21-NOVEMBER 17, 1926, INCLUSIVE 


[In thousands of dollars] 


Change in over. 
| ship of gold | 
Federal reserve through trans- | Balance 


note clearing tors settle. | 
Federal reserve bank | = e = tend 


| ___| of period 


———_—— 


| 


Debits | Credits | Debits | Credits | Decrease | Increase | 














969,205 | — 956, 414 
2, 845,488 | 2, 855,177 


i] 





Dal 
Be IN ion ci cdemnitnncn tw clibeniecced 








Total, four weeks ending— 


$ | S8es8e 


s 





| 1 8, 907, 293 
| 18, 893, 879 








1 Includes Federal reserve notes. 
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Abstract of earnings and dividends reports of 
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Banks granted authority to accept up to 
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By national banks against import and ex- 
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(See 


Administrator. (See Fiduciary powers.) 
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379, 710, 826 
Agent general for reparations payments, report 
f 


oO 
Agricultural conditions: 
During 1925, review of- 
Deomeray 2ONOrW. 052 a on 13, 81, 
156, 230, 313, 384, 489, 580, 637, 722, 774, 837 
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(See also Crops.) 
Agricultural credit: 
Crop-moving purposes 
Discussion of 
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155, 229, 312, 384, 483, 574, 631, 
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182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Agricultural movements, index of 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
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Discount rates , } 
220, 301, 374, 462, 565, 621, 705, 757, 821, 890 
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205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
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Chart showing 
Discussion of 
During 1925 
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flour as, ruling on 
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20772—26——6 


717, 768, 831 


101, 568 
38, 113, 


305, 490 
305, 568 


cottonseed, bran, 
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Alabama: 
Condition of all banks. ..............: 527, 852 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
iat we esiaitih-a-eididesensaeceadiuiea 64, 291, 528, 853 
Number of banks on par list , 143, 
215, 298, 365, 457, 562, 618, 702, 756, 820, 889 
Alexander, James 8. ., elected member ‘of ad- 
visory council 76 
Allotments of Treasury certificates of indebted- 
OO RE ERS CEA SPORE 6, 225, 711 
Animal products, index of movements... 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Animals slaughtered, index of 35, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Annual reports: 
Agent general for reparations_-_-..___---- 
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Bank of Japan 
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Bank of Poland 
Belgian National Bank 
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Federal Farm Loan Board 
Federal Reserve Board---- --- ane earncaal 224, 466 
German Reichsbank 
Hungarian National Bank 
Kingdom of Serbs, Croats, and Slovenes, 
National Bank of 
Secretary of the Treasury 
Swiss National Bank 
Argentina: 
Foreign exchange rates 70, i 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold imports and exports , 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Gold reserves 
Arizona: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of: State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Arkansas: 
Condition of all banks 527, 852 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
i 64, 291, 528, 853 
Number of banks on par list 67, 143, 
215, 298, 365, 457, 562, 618, 702, 756, 820, 889 
Assessment for expenses of Federal Reserve 
Board 136, 610 
Assets and liabilities. (See Resources and lia- 
bilities.) 
Assignee. (See Fiduciary powers.) 
Atlanta par clearance case: 
Decision of United States Circuit Court 
of Appeals 
Dissenting opinion 
Review of case denied by Supreme Court-- 


891 


6, 99 


527, 852 
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Atlanta, Ga.: 
Bank debits 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banks in- 20, 
556, 612, 697, 750, 813, 883 
Money rates 8, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Attorney General, opinion of, on eligibility of 
an officer or employee of a mutual savings 
bank to serve as a director of a Federal 
reserve bank 
Australia: 
Cost of living and food prices 5 : 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Foreign trade— 


y 45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924- 25 171 
Gold imports and exports 372, 
460, 563, 619, 703, 738, 801, , 807 
271 


Page 


Gold reserves 
Wholesale prices 7, , 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Austria: 
NE CON EAE GAS Mrs 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold balance sheets of leading banks 6 
Money rates, 1925-26 
National Bank of— 
Annual report 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 797, 862 
Discount rates— 
Changes in— 


122, 274, 681 
y 44, 122, 192, 274, 
352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 
Wholesale prices— 
mae year 1925 
Monthl 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 
Austro-Hungarian’ Bank, gold reserves of. 271 
Automobile supplies, wholesale trade 8, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Automobile tires, production of 20, 88, 
164, 239, 321, 392, 576, 634, 719, 771, "834 
Automobiles: 
Monthly review of the industry 20, 
88, 164, 239, 321, 392, 576, 634, 719, 771, 834 
Notes for purchase of, eligibility for redis- 
count of 
Production— 
Chart showing 321, 486 
36, 111, 180, 
256, 336, 422, 530, 588, 670, 730, 790, 858 
Balance of payments: 
Finland 


Poland 
United States, in 1925 
(See also Foreign trade.) 
Balances, bankers’, of member banks in Federal 
reserve bank cities 58, 139, 
207, 287, 365, 450, 557, 613, 698, 751, 815, 884 
Baltimore, Md.: 
Bank debits 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 





Baltimore, Md.—Continued. Page 
Branch bank building, erection of 415 
Money rates , . 

216, 296, 370, 458, 560, 616, 700, 754, 818, 886 

Bank clearings: 


Canada, England, and France 42, 
120, 190, 272, 350, 434, 540, 597, 679 
Bank credit: 
Belgium 
Crop moving 
Discussion of 3. 
75, 223, 463, 569, 623, 707, 759, 823 
During year 1925, ‘discussion of 75 
Federal reserve— 
Chart showing 2, 
9, 78, 152, 310, 381, 463, 571, 713, 765, 828 
Currency and, relation between, chart 
showing 469 
Discussion of 1, 75, 223, 463, 569, 823 
Influence of Treasury operations 2 
Mid-year review 
Relation between, and currency circu- 


Years 1922-1925 
Years 1922-1926 
Germany 
Member bank— 
Chart showing 9, 
153, 227, 480, 571, 628, 765, 828 
Discussion of 
Mid-year review 
1924-1926 
Monthly review 0, 
227, 310, 381, 480, 570, 628, 713, 765, 828 


349 
Bank debits: 
Canada_. 42, 120, 190, 272, 350, 434, 540, 497, 679 
United States 66, 141, 214, 
295, 368, 456, 558, 615, 699, 753, 817, 888 
Bank deposits. 


(See Deposits.) 
Bank failures: 


During 1924 and 1925 
Deposits of suspended banks 
Monthly 27,9 
168, 245, 326, 396, 492, 583, 641, 726, 777, 840 
Size of banks suspended 2 
Size of town or city 
Bank notes, Federal reserve, circulation 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Bank of Chile, condition of... 598, 680, 734, 797, 862 
Bank of Danzig: 
Condition of ‘ i 
191, 273, 351, 435, 541, 598, 680, 734, 797, 862 
Discount rates— 
Changes in— 


192, 436, 681 
44, 122, 192, 
O74, 352, 436, 542, 599, 681, 736, 799, 864 
Bank of England: 
Condition of 42, 120, 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Discount rates— 
Changes in, 1925 
During 1925 40, 118, 378 
Monthly 44, 122, "192, 
O74, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 271 
(See also Great Britain.) 
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Bank of Estonia: Page 
Condition of.. 43, 121, 191, 598, 680, 734, 797, 862 
Discount rates— 

Changes in— 


y 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Bank of Finland: 
Condition of— 
Annual report 
43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 797, 862 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 
O74, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 271 
Law governing 
Bank of France: 
Annual report 
Condition of 42, 3 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Discount rates— 
Changes in— 


y 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 71 
Bank of Italy: 
Condition of . , 
190, 272, 350, 434, 540, 597, 679, 735, 797, 862 
Consolidation of banks of issue under 6 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 
Bank of Japan: 
Annual report 
Condition of 
190, 272, 350, 434, 540, 597, 679, 735, 797, 862 
Discount rates— 
Changes in, 1926 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 
Bank of Java: 
Condition of 43, 121, 
191, 273, 351, 435, 541, 598, 680, 735, 798, 863 
Discount rates 44, 122, 
192, 274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves y 
Bank of Latvia: 
Condition of ; s 
191, 273, 351, 435, 541, 598, 680, 735, 798, 863 
Discount rates » 122, 
192, 274, 352, 436, 542, 599, 681, 736, 799, 864 
Bank of Lithuania: 
Condition of 43, 121, 
191, 273, 351, 435, 541, 598, 680, 735, 798, 863 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Bank of Netherlands: 
Annual report 
Condition of 43, . 
191, 273, 351, 435, 541, 599, 680, 735, 798, 863 





Bank of Netherlands—Continued. 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange, comments on, in annual 


port 
Bank of Norway: 
Condition of 43, 121, 
191, 273, 351, 435, 541, 599, 681, 735, 798, 863 
Discount rates— 
Changes in— 


122, 352, 736, 799 
y 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 
Bank of Poland: 
Annual report 
Condition of 43, 121 
192, 273, 351, 436, 542, 599, 681, 735, 798, 863 
Discount rates— 
Changes in— 
118, 349 
542 
44, 122, 192, 
274. 352, 436, 542, 599, 681, 736, 799, 864 
Bank of Portugal: 
Condition of 
192, 274, 352, 436, 542, 599, 681, 735, 
Discount rates— 
Changes in 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 
Bank of Spain: 
Condition of 44, 122, 
192, 274, 352, 436, 542, 599, 681, 735, 798, 863 
Discount rates ax este ni tat oe wan 44, "122, 
192, 274, 352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 271 
Bank of Sweden: 
Condition of 
192, 274, 352, 436, 542, 599, 681, 735, 798, 863 
Discount rates— 
Caenmes Im. IOG6. . 0... nucedunoannn 118 
44, 122, 192, 


798, 863 


Monthly 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Bank of Uruguay, condition of. 599, 681, 735, 798, 863 
Bank premises, Federal reserve banks, deprecia- 
tion charges 36, 610 
Bankers’ acceptances: 
Discount rates 65, 142 
220, 301, 374, 462, 565, 621, 705, 757, 821, 896 
Drawn to finance ’ storage of cottonseed in 
warehouses, eligibility of, forrediscount.. 666 
Held by Federal reserve banks 55, 133, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Purchased by Federal reserve banks_._-- 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 81 1, 880 
Bankers’ balances of member banks in Federal 
reserve bank cities 58, 139, 
207, 287, 365, 450, 557, 613, 698, 751, 815, 884 
Bankers Trust Co., New York City, foreign 
branches of 106 
Banking, branch, study of 
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Page 
Banking and Currency Committee, House of 
Representatives, hearings on Strong bill for 
price stabilization 
Banking laws: 
Branch banking 
Finland 
Limiting use of words “Federal,” 
serve,’ and ‘United States” 
Segregating assets of savings departments of 


308 
401 


“cc 


Bankruptcies. (See Failures.) 

Banks, condition of. (See Condition of banks.) 

Banks granted authority to accept up to 100 per 
cent of capital and surplus. 

Banks of issue: 

Annual reports. (See Annual reports.) 

Condition of. (See Condition of banks.) 

Discount rates. (See Discount rates.) 

German loans, chart showing 

India 

Italian, consolidation of, under Bank of 


Barley: 
Receipts, shipments, and stocks 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Stocks on farms, chart showing. 231 
Belgium: 
Agreement of Federal Reserve Bank of New 
York with Belgian National Bank to pur- 
chase prime commercial bills________-_- 6, 763 
Belgian National Railway Co.,creationof.. 842 
Budget, balancing of 
Cost of living and food prices "127, 
198, 278, 356, 442, 546, 603, 687, 741, S04, 871 
Currency stabilization.-_....._--._--_- 260, 842 
Debt— 
Floating 
To United States, payment on 
Discount rates— 
Changes in— 


44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange rates 70, 146, '219, 
300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign trade— 


Monetary reform 
Discussion of 
National Bank of— 
Annual report 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 797, 862 
Gold reserves 
Reorganization of 
Railway statistics 
Royal decrees on monetary stabilization... 844 
Stabilization of the franc 262, 763, 842 
Wholesale prices— 
During year 1925 
Monthly 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 
Bernalillo County, N. Mex., transferred from 
eleventh to tenth Federal reserve district-... 332 


Bills: 
Bought in open market by Federal reserve 
banks— 
Maturity distribution 53, 131, 202, 
282, 361, 446, 550, 607, 692, 745, 809, 877 
Monthly 6, 134, 205, 
285, 363, 448, 553, 609, 694, 748, 811, 880 
Holdings, of, by Federal reserve banks— 
Average daily, 1922-1926 ‘ 
Monthly 55, 133, 204, 
284, 362, 447, 552, 608, 693, 747, 810, 879 
Birmingham, Ala.: 
Bank debits 66, 141, 
214, 295,368, 456, 558, 615, 699, 753, 817, 888 
Money rates 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 


800, 866 


Bolivia: 
Foreign exchange rates 


Silver imports and exports___------------ 69, 
145, 218, 299, 372, 460 
53 


Bond issues, Canada 
Bond yields, chart showing 
Bonds, United States: 
Issue of Treasury bonds 
Held by Federal reserve banks , 3 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Purchased by Federal reserve banks 
205, 285, 363, 448, 553, 609, 649, 748, 811, 880 
Third Liberty loan bonds, retirement of _ 224 
a from Federal reserve banks, 1924— 
192 


Boston, Mass. : 
Bank debits . , 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banksin.. 518, 
556, 612, 697, 750, 813, 883 
Money rates in 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
Boundaries of tenth and eleventh Federal 
reserve districts, changes in 
Bran as an agricultural product, ruling on 
Branch banking in the United States_....... 401-408 
Branches, foreign, of American banks 
Branches of Federal reserve banks, authority of 
Congress for erection of buildings: 
Baltimore 


Foreign exchange rates 70, 1 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold imports ‘and exp orts 218, 
299, 372, 460, 563, 619, 703, 738, 801, 867 
Gold reserves 271 
Brick, index of production 6, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 796, 858 
British India, gold and silver imports and 
exports 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
British Malaya, gold imports and exports 218, 
299, 372, 460, 563, 619, 703, 738, 801, 867 
Brokers, loans to: 
Chart showing 
Compilation of statistics 


Discussion of 
During years 1917-1926 





Chart showing 
January-June, 1926 
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Brokers, loans to—Continued. 
Inauguration of reporting service 
Monthly statistics 
287, 355, 450, 557, 614, 698, 752, 815, 885 
Statements issued by Federal Reserve Bank 
of New York and New York Stock 
Exchange relative to 
Bruton, John F., elected member of advisory 


Bank debits ‘ 3 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Branch bank building, erection of 3 
Money rates 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
Building: 
Chart showing activity 
During 1925, discussion of 
Materials— 
Chart showing production and prices-_- 73, 
306, 773 
Monthly reports on production___ 21, 88, 164, 
240, 322, 393, 486, 577, 634, 720, 771, 834 
Monthly reports on the industry 22, 89, 165, 
240, 322, 393, 486, 577, 635, 720, 772, 834 
Permits issued and contracts awarded__ 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Bulgaria: 
Discount rates— 
Changes in, 1925 
44, 122, 192, 274, 
352, 436, 542, 599, 681, 736, 799, 864 
A ee a ee Te 49, 127, 


198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 


National Bank of— 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 797, 862 
Gold reserves 271 
Wholesale prices 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Bureau of Labor Statistics, wholesale price 
eee a. er Ae dap ae Oe See ee 48, 126, 
197, 277, 355, 441, 545, 602, 686, 740, 803, 870 
Business and financial conditions: 


190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
United States— 
In 1925, discussion of 
Monthly review 
226, 309, 380, 479, 570, 627, 712, 164, 827 


Business failures: 
195, 439, 684, 873 
683, 872 
Germany 195, 439, 684, 873 
United States 27, 192, 
168, 244, 325, 396, 492, 583, 642, 726, 778, 841 
Business indexes of the Federal Reserve Board: 
Compilation of, in the several districts_.... 499 
Monthly 9, a 
153, 227, 310, 381, 480, 571, 628, 713, 765, 828 
(See also Index numbers.) 
Butter: 
Eligibility of notes of factors covering ad- 
vances to producers of 
Production 16, 84, 
159, 235, 317, 388, 491, 583, 639, 725, 776, 839 





California: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
i , 291, 528 
Law relating to segregation of assets of sav- 
ings departments of banks 
Number of banks on par list 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 


Canada: 
Balance of trade, 1914-1926 
Bank debits 
120, 190, 272, 350, 434, 540, 597, 678 
| ee a ee OREN 536 
Business failures 195, 439, 684, 873 
Capital issues 195, 536 
Chartered banks, condition of 42, 
120, 190, 272, 350, 434, 540, 597, 679, 799, 864 
Coal production and exports... 195, 439, 684, 873 
Cost of living and food prices_-_--_------ 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
CORON GNIRUB ens hc ceonnee 195, 439, 684, 873 
Currency circulation— 
pS |S ee ARP ee ee _. 42, 120, 190, 
272, 350, 434, 540, 597, 679, 736, 799, 864 
pS | ee ae eee ee ee 535 
Financial statistics 42, 120, 
190, 272, 350, 434, 540, 597, 679, 736, 799, 864 
Flour production 684, 873 
wa ° exchange rates— 
70, 146, 219, 
300, 373, 461, 564, 620, 704, 737, 800, 866 
1919- -1926, chart showing 


Foreign trade— 
45, 
123, 193, 275, 353, 437, 543, 600, 682 

1924-1925 


171, 433 
Gold and silver imports and exports— 
69, 145, 218, 
259, 372, 460, 563, 619, 703, 738, 801, 867 
1919-1926 


Gold reserves— 
42, 120, 190, 
272, 350, 434, 540, 597, 679, 736, 799, 864 
1913- 1925 271 


Gold standard, restoration of 
Livestock receipts 


195, 439, 684, 873 
Lumber exports 


195, 439, 684, 873 
195, 439, 684, 873 
Newsprint production 684, 873 
Pig iron production 195, 439, 684, 873 
Peeronsum imports... ... cat 684, 873 
Railway receipts... .........- 195, 439, 684, 873 
Steel production 195, 439 
Unemployment 195, 439, 684, 873 
Wheat receipts and exports___._ 195, 439, 684, 873 
Wholesale prices 
Comparison with other countries____-- 47, 
125, 196, 276, 354, 440, 544, 601, 685, 
739, 802, 869. 
Dominion Bureau of Statistics index- 48, 126 
Federal Reserve Board index» 
Publication of, discontinued 196 
Wood pulp exports 195, 439, 684, 873 
Candy chain stores, retail trade: 
During 1925 
hls 39, 114, 183, 
259, 339, 425, 533, 591, 673, 733, 793, 861 
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Capital: Page 
Federal reserve banks 2, 131, 
201, 281, 360, 445, 549, 606, 691, 744, 808, 876 
National banks, increase and’ decrease. 32, 107, 
178, 254, 334, 420, 504, 586, 668, 727, 787, 856 
State banks admitted to system 32 106, 
178, 254, 333, 420, 504, 586, 668, 727, 787, 856 
Capital issues: 
Canada 195, 536 
Foreign, floated in the United States 11, 80, 
155, 229, 312, 383, 482, 573, 630, 715, 767, 830 
Germany- 42, 120, 190, 272, 350, 434, 540, 597, 679 
Great Britain 194, 438, 683, 872 
Switzerland 
United States 
Monthly 
228, 311, 382, 481, 572, 629, 715, 766, 830 
Cars, railway: 
Freight-car shortage, surplus, and loadings. 24, 90, 
165, 242, 323, 394, 489, 579, 637, 722, 774, 836 
Loadings and received from connections __ 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Cattle: 
Canada, receipts at stockyards. 195, 439, 684, 873 
Monthly reports on the industry 15, 84, 
158, 234, 316, 387, 491, 582, 639, 724, 775, 838 
Slaughtered, index of. 5, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Cement production, index of 09, 
179, 255, 335, 421, 529, 587, 669, 729, 788, 857 
Central America, gold and silver imports and 
exports 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Central banks of issue: 
Annual reports of. (See Annual reports.) 
Condition of. (See Condition of banks.) 
Discount rates. (See Discount rates.) 
German loans, chart showing 


Italian, consolidation of, under Bank of 
Italy 
Central reserve cities: 
Condition of member banks in 212, 
213, 453-455, 650, 653 
Reserve computations of member banksin. 656 
Certificates, adjusted service, notes secured by, 
as collateral security for Federal reserve notes. 854 
Certificates of indebtedness Treasury: 
Held by Federal reserve banks 55, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
5, 225, 711 
Maturities 53, 131, 
202, 282, 361, 446, 550, 607, 692, 745, 809, 877 
Purchases by Federal reserve banks 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 811, 286 
Chain stores, retail trade: 
During 1925 
Index of ; . 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Chairman of board of directors of Federal reserve 
banks. (See Federal reserve agent.) 
Changes in boundaries of tenth and eleventh 
Federal reserve districts 
Changes in discount rates. (See Discount rates.) 
— in law regarding taxation of national 
an 


332 


333 
60, 292, 503, 643 


Changes in membership, Federal reserve sys- 


During 1925 
Monthly report 
178, 254, 333, 420, 504, 586, 668, 727, ist, 56 
Charters issued to national banks 
178, 254, 334, 420, 504, 586, 668, 727, 787, ‘e56 


Charts: 
Agricultural prices 
Agricultural machinery, saies of - 
Agricultural products, exports of 
Automobiles, production of 
Barley stocks on farms 
Bond yields 
Brokers’ loans 
Building activity 
Building materials, prices and production - - 


Canadian exchange 
Coal bituminous, production and stocks - -- 
Commercial loans 
Corn prices 
Corn stocks on farms 
Cotton exports 
Cotton prices 
Cotton — 
Cotton su 
Currency 
Currency circulation and money rates 
Currency circulation, loans and discounts, 
foreign exchange, and deposits of Bank 
of Poland 
Department-store sales and stocks 78, 
307, 380, 488 
Deposits, demand, of member banks- - - - 466, 709 
Deposits, loans and investments of member 
banks 
Deposits, time, of member banks 
Discount rates, Bank of England 
Discounts for country banks 
Factory employment and pay rolls 26, 
227, 309, 479, 570, 712 
Farm implements, sales of 101, 568 
Farm prices 305, 490 
Federal reserve bank credit 2, 
9, 78, 152, 310, 381, 469, 571, 713, 765, 823, 828 
Federal reserve bank credit ‘plus gold stock, 


Federal reserve bank credit, gold stock, 
money in circulation, and member bank 
reserve balances 

Freight-car loadings of grain 

German currency circulation and loans- - -- 

Industrial production 34, 108, 305, 587, 760 


Interest rates— 


y 
New York market. 75, 153, 480, 628, 714, 766 
On time loans 14 
Intermediate credit banks, loans by 
Livestock slaughtered 
Loans of member banks 
Mail-order sales 
Manufacturing production 
Member bank credit 9, 
153, 227, 480, 571, 628, 765, 828 
Member bank reserve balances, 1922-1925. 2 
Mineral production 
Money in circulation— 
Bt 
United 
Money rates— 
In London market 
In New York market 75, 
153, 480, 628, 714, 766, 829 
In New York and London markets, 
relations between 
In New York, London, Berlin, Am- 
sterdam, and Zurich 





Oats, stocks of, on farms 
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Charts—Continued. 
Pay-roll requirements in connection with 
currency circulation 
Pay rolls 
Petroleum production 
Physical volume of industrial production_ - 
Potatoes, production and prices 
Prices— 
Agricultural and nonagricultural__.._ 305, 490 
United States and England 
(See also Wholesale prices.). 
Production in basic industries 8, 
77, 152, 226, 380, 627, 712, 764, 827 
222; 624, 779 
3 


Page 


760 
15 


Security loans 
Steel production and prices 
Steel production and unfilled orders 
Wheat and flour exports 
Wheat prices 
Wheat stocks on farms 
Wholesale prices 
77, 152, 226, 309, 381, 570, 627, 713, 764, 324 
Wholesale trade 71 
Chase National Bank, New York City, foreign 
branches of 
Check clearing. (See Clearing and collection.) 
Cheese production 16, 84, 160, 
235, 317, 388, 491, 583, 639, 725, 777, 839 
Chicago: 


ondition of member banks in 59, 140, 208, 

288, 366, 451, 521, 556, 612, 697, 750, 813, 883 

Loans and investments of national banks in_ 31 

Money rates in 68, 144, 216, 

— 296, 370, 458, 560, 616, 700, 754, 818, 886 
ile: 


Bank of— 

Condition of 

Gold reserves 
Foreign exchange rates 


7 
70, 146, 219, 
300, 373, 461, 564, 620, 704, 737, 800, 866 


Gold and silver imports and exports_.___ 69, 145, 
ne 218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
ina: 


Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold and silver imports and exports _- .. 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Wholesale prices 47, 125, 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Cigar chain stores, retail trade: 
During 1925 
Monthly 9, 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Cigars “ cigarettes, production of: 
35, 109, 179, 


“256, 335, 421, 529, 587, 669, 729, 789, 857 
15, 83, 158, 233, 316, 386, 641 


66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money rates 6 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
Circulation, currency. (See Currency.) 
Clearance of ships. (See Ships.) 
Clearing and collection: 
Atlanta par clearance case— 
Decision of United States Circuit 
Court of Appeals 
Dissenting opinion 
Review of case denied by Supreme 


Cincinnati, Ohio: 


Gold settlement fund transactions-_-. ’ , 
220, 301, 374, 462, 565, 621, 705, 757, 821, 890 





Clearing and collection—Continued. Page 
Par list, number of banks on 7, 143, 
215, 298, 369, 457, 562, 618, 702, 756, a3, 889 
Clearing house bank debits 141, 
214, 295, 368, 456, 558, 615, 699, 753, 17, 888 
Clearings, bank: 
Belgium 
Canada, England, and France 42, 
120, 190, 272, 350, 434, 640, 597, 679 
Cleveland, Ohio: 
141, 


66, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banks in_ 519, 
556, 612, 697, 750, 813, 883 
Money rates in 


44, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
Closed banks: 

During year 1925 
State bank members 32, 
107, 178, 254, 334, 504, 586, 668, 787 
Clothing, wholesale trade 38, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 


Coal and coke: 

Canada, imports 195, 439, 684, 873 
France, production and imports. 194, 438, 683, 872 

Germany, production, imports, and ex- 
ports 195, 439, 684, 873 
Great Britain, production and exports____ 194, 
438, 683, 872 

United States— 
Chart showing production of bitum- 


Index of production 
255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly reports on the industry - 16, 84, 160, 
235, 318, 388, 485, 576, 633, 719, 771, 833 
Coin circulation 67, 143, 172, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
(See also Currency.) 
Cold-storage companies, notes of eligibility for 
rediscount 
Collateral for currency circulation 


Collateral notes of member banks: 
Discounted by Federal reserve banks 
134, 205, 285, 363, 448, 553, 609, 694, 748, 
811, 880. 
Holdings by Federal reserve banks... 55, 133, 204, 
284, 362, 447, 552, 608, 693, 747, 810, 879 
Colombia: 
Foreign exchange rates 800, 866 
Gold and silver imports and exports. 69, 145, 218, 
299, 372, 460, 563, 619, 703, 738, 801, 867 
Colorado: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
i 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks 
Number of banks on par list 67, 143, 215, 
298, 369, 457, 562, 618, 702, 756, 820, 889 


Commercial failures: 


665 
472, 475, 476 


527, 852 


United States— 
Monthly 27, 192, 168, 
244, 325, 396, 492, 583, 642, 726, 778, 841 

1915-1925 
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Commercial paper: Page 
Discount rates 65, 142, 
220, 301, 374, 462, 565, 621, 705, 757, 821, 890 
Discounted by Federal reserve banks__._ 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
Held by Federal reserve banks 55, 133, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Committee to investigate cotton crop market 
conditions 
Commodity movements 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Commodity prices. (See ’Prices, wholesale.) 
Condition of banks: 
All banks in the United States, by Federal 
reserve districts and by States_____---- §25- 
527, 846-853 
Comparable figures for a series of call 
dates 525, 847 
All aimher Ro FON te the ae = 209- 213, 
379, 452-453, 525, 644-656, 847 
By Federal reserve districts 209, 
379, 452, 525, 646, 651, 653 
651, 852 
Comparable figures for a series of call 
dates 646, 847 
All State banks and trust companies- ---- - 64, 
213, 291, 528, 853 
All stock banks in the United States____. 61-63, 


Austria, gold balance sheets 
Bank of England 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Belgium, ‘annual report 260 
Canadian chartered banks. ________ 42, 120, 190, 
272, 350, 434, 540, 597, 679, 736, 799, 864 
Federal reserve banks— 
Mid-year review 463, 505 
50, 128, 199, 
279, 357, 443, 547, 604, 688, 742, 805, 874 
Foreign banks of issue 43, 120, 190, 272, 
350, 434, 540, 541, 597, 680, 734, 797, 862 
France, Bank of— 
Annual report 
42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Three commercial banks 42, 120, 190, 
272, 350, 434, 540, 597, 679, 736, 799, 864 
Germany— 
Reichsbank 42, 120, 190, 272, 
350, 434, 540, 597, 679, 734, 797, 862 
Six Berlin banks 42, 120, 190, 272, 
350, 434, 540, 597, 679, 736, 799, 864 
Italy— 
42, 120, 190, 
272, 350, 434, 540, 597, 679, 735, 797, 862 
Four private banks--__-_--_- 42, 120, 190, 272 
350, 434, 540, 597, 679, 736, 799, 864 
Japan— 


Ren One en Sete ee 42, 120, 190, 
272, 350, 434, 540, 597, 679, 735, 797, 862 
TORVO PANES. 2c 2. Cc 42, 120, 190, 272, 
350, 434, 540, 597, 679, 736, 799, 864 
Member banks— 
All banks 209-213, 
379, 452-455, 525, 644-656, 847 
Comparable figures for a series of 
call dates j 
Discussion of_....______- 
State bank members____._.._. 213, 455, 650 
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Condition of banks—Continued. 
Member banks—Continued. 
Weekly reporting banks— 
In Federal reserve bank cities— 


556, 612, 697, 750, 813, 883 
December, 1925-—June, 1926. 518-523 
In leading cities— 
Weekly 57, 
138, 206, 286, 364, 449, 554, 611, 
: 695, 749, 812, 881. 
December, 1925-June, 1926. 511-517 
National banks 212, 454, 650 
Nonmember banks_-__--..------ 61, 289, 525, 847 
Swiss National Bank, annual report 
Conferences: 
Federal advisory council 151, 379, 710, 826 
Governors of Federal reserve banks__.. 224, 826 
Expenses of 136, 610 
Connecticut: 
Condition of all banks 527, 852 
Condition of incorporated banks : 
Condition of member banks 
Condition of State banks and trust com- 
i 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks 417 
Number of banks on par list 67, 1 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Consolidations: 
National banks 32, , 
178, 254, 334, 420, 504, 586, 668, 727, 787, 856 
State bank members __-_-----_-------_-- 32, 
107, 178, 254, 334, 420, 586, 727, 787, 856 
Contracts, building , 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Cooperative marketing association, note of, in- 
dorsed by a Federal intermediate credit bank, 
eligibility of, for rediscount 
Copper production: 
Index of 35, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly ‘reports 18, 
e 85, 161, 237, 319, 390, 576, 633, 719, 770, 833 
orn: 


Crop estimates 33, 728, 788, 855 
Prices and stocks, chart showing__._...__- 13, 231 
Receipts, shipments, and stocks 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Corporate earnings in 1925, discussion of 
Cost of living in principal ‘countries 49, 
127, 198, 278, 356, 442, 546, 603, 741, 804, 871 
Cotton: 


Canada, imports 
Charts— 


Supply 
Committee to investigate market con- ‘ 
iti 60 
Crop estimates 
Crop increase, discussion of 760 


England, imports and visible supply 


France, stocks and imports__-_ 194, 438, 683, 872 
Germany, imports 195, 439, 684, 873 
Index of movements 36, 111, 

180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
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Cotton—Continued. 
Manufactures— 
England, exports 194, 438, 683, 872 
Index of production 35, 109, 179, 
255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly reports 19, 86, 162, 
238, 320, 391, 485, 575, 632, 718, 770, 832 
Monthly review of crop condition and 
marketing 14, 82, 
157, 232, 315, 385, 490, 581, 639, 725, 776, 837 
Cottonseed: 
As an agricultural product, ruling on 
Eligibility of bankers’ acceptances drawn 
to finance storage of 
Country banks: 
Borrowings 
Chart showing discounts for 
Condition of member banks in 
213, 453-455, 650, 653 
105 
656 


174 
176 
378 


Page 


Interest rates charged by 
Reserve computations for member banks_-_ 
Court opinions, Atlanta par clearance case: 
United States Circuit Court of Appeals_-_- 
Dissenting opinion 
Review of case denied by Supreme Court-- 
Credit, bank: 
i 763 
Crop moving 707 
Discussion of 


as 
569, 623, 707, 759, 823 


75, 223, 463, 
During 1925, discussion of 
Federal reserve— 
Chart showing 
9, 78, 152, 310, 381, 571, 713, 765, 823, 398 
Currency and, relation between, chart 
showing 
Discussion of 1, 75, 223, 463, 569, 823 
Influence of Treasury operations ae a 
Mid-year review 
Relation between, and currency 
culation 
Years 1922-1925 
Years 1922-1926 
Germany, report of Reparations Commis- 


cir- 


Member bank— 
Chart showing 
153, 2 
Discussion of 
Mid-year review 
1924-1926 509 
Monthly review 10, 77, 
152, 227, 310, 381, 480, 570, 628, 713, 765, 828 
349 
307, 
569, 707, 759, 824 
Credit situation, foreign countries, discussion of - 761 
Crops: 
Bank credit for moving of 
During 1925, review of X 
it I Se et ed 33, 728, 788, 855 
Production _ 708 
Production and marketing 13, 81, 
156, 230, 313, 384, 489, 580, 637, 722, 774, 837 
Value of, 1925 104 
Cuba, foreign exchange rates___-_..-..------ 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Currency: 
Circulation- — 


27, 480, 571, 628, 765, 828 
3, 73, 463, 623, 707, 824 
463 


Credit, commercial, discussion of 
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Currency—Continued. 
Circulation—Continued. 
Belgium 
Canada— 
Monthly 42, 120, 190, 272, 
350, 434, 540, 597, 679, 736, 799, 864 
1913-1925 535 
Chart showing 2, 348, 468, 469, 471 
Collateral required 472, 475 
Composition of 471 
Crop-moving purposes 707 
Discussion of 825 
During 1925, review of 172 
Elasticity of, under Federal reserve 
system 472 
Federal reserve note account 474 
Federal reserve notes— 
Relation of, to other elements of 
the currency 
Security for 
1914-1925 67, 143, 215, 298, 
369, 457, 562, 618, 702, 756, 820, 889 
Fluctuations of money rates and chart 
showing 


Page 
260 


472 
472, 475 


, 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Germany— 
Chart showing 
Monthly 42, 120, 190. 272, 
350, 434, 540, 597, 679, 734, 797, 862 
Report of Reparations Commis- 


Review in annual report of Reichs- 


Germany, Netherlands, 
States, discussion of 
Gold and silver certificates, security for 
Great Britain 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Harvesting requirements__-_______--- 469 
India, report of Royal Commission_._._. 657 
Italy— 
Consolidation of, under Bank of__ 674 
Monthly 42, 120, 190. 272, 
350, 434, 540, 597, 679, 735, 797, 862 
Operating details of Federal reserve 
note issue 
Per capita, in United States____ 67, 143, 215, 
298, 369, 457, 562, 618, 702, 756, 820, 889 


and United 


Prior to the Federal reserve system 
and at present 

Relation between, and reserve bank 
credit outstanding 

Reserve balances of member banks 
with Federal reserve banks - - - ----- 

Small denominational currency and 


470 


Switzerland 
Turnover 


United States— 
Monthly 67, 143, 215, 298, 
369, 457, 562, 618, 702, 756, 820, 889 
Years 1922- a a 2 ee 105 
Demand for— 
Discussion of 
Demand for, and fluctuations in 
credit during 1925, discussion of 








900 


Currency—Continued. 
Federal reserve, cost of 
Gold standard— 

Belgium 
Canada 


i since restoration of, in Great 
Britain 
National bank notes, security for 
Pay-roll requirements 
Policy of Federal reserve system 
Reserves 
Transportation charges on shipments 
Under Federal reserve system 
Reprint of article 


Customers’ paper: 
Discounted by Federal reserve banks.__. 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
Held by Federal reserve banks 55, 133, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Rates charged by member banks in small 
cities and towns 


Czechoslovakia: 
Banking Office, condition of 43, ‘ 
191, 273, 351, 435, 541, 598, 680, 734, 797, 862 
Cost of living. 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Debt to United States, pay ment on ,5 
Discount rates— 
Changes in— 


44, 122, 192, 274, 

352, 436, 542, 599, 681, 736, 799, 864 

Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 806,. 866 


Foreign trade— 
Monthly 


Years 1924 ed 1925 
Gold reserves 
Wholesale prices 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Dairy products 16, 84, 
159, 235, 317, 388, 491, 583, 639, 725, 776, 839 
Dallas, Tex.: 
Bank debits ’ 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banks in... 523, 
556, 612, 697, 750, 813, 883 
Money rates in 


8, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Danzig: 


Condition of Bank of 43, 121, 
191, 273, 351, 435, 541, 598, 680, 734, 797, 862 
Discount rates— 
Changes in— 
Sti is ee cilictnsin. cca eellammenidedialin ioe 118 
192, 436, 681 
44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange rates. 800, 866 
Gold and silver imports and exports 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Dawes plan, annual report under 6. 99 
Debits to individual account 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
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Debt: 


Foreign countries to United States— 
France, funding agreement 
Payment on 
Yugoslavia, funding agreement 
Great Britain, floating 42, 
120, 190, 272, 350, 434, 540, 597, 679 
United States, reduction of 224° 501 
DeCamp, George, appointed Federal reserve 
agent at Cleveland 
Decision of Attorney General on eligibility of 
an officer or employee of a mutual savings 
bank to serve as a director of a Federai re- 
serve bank 
Decision of courts in Atlanta par clearance case: 
United States Circuit Court of Appeals_-_- 
Dissenting opinion 
Review of case denied by Supreme Court__ 
Deficient reserve penalties 
Deficit in earnings, Federal reserve banks 
Delaware: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756 820, 889 
Demand deposits of member banks. (See 
Deposits.) 
Denmark: 
Discount rates— 
Changes in— 
1925 


ly 44, 122, 192, 

274, 352, om 542, 599, 681, 736, 799, 864 

Foreign exchange rate: 70, 146, 

219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign trade— 


45, 
123, 193, 275, 355, 437, 543, 600, 682 
Years 1924 and 1925 
Joint-stock banks, condition of "799 
National bank of— 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 797, 862 
Gold reserves 
Wholesale prices— 
During year 1925 
Monthly statistics 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 


6, 141, 

214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money r ates 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Department of Agriculture, crop estimates____- 33, 
728, 788, 855 


Denver, Colo.: 


Department stores: 
Sales and stocks— 
Chart showing 
Discussion of 
During 1925 
Index of 39, 114, 183, 
259, 339, 425, 533, 591, 673, 733, 793, 861 
Trade, monthly reports 25, 91, 
167, 243, 324, 395, 488, 579, 636, 721, 773, 836 
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Deposits: 
Banks suspended during 1924 and 1925__- 
Demand, of member banks— 

Chart showing 

Growth in 

In small centers 

June 30, 1926 

Mid-year review 

Monthly 59, 140, 208, 
288, 366, 451, 558, 614, 698, 752, 815, 885 

Years 1924-1926 509, 510 

Federal reserve banks— 

classes, districts, 


Page 
250 


and months, 


50, 128, 199, 
279, 357, 443, 547, 604, 688, 742, 805, 874 
Government, held by Federal reserve banks, 
1925-26 
Savings 
Time, of member banks— 
Chart showing 


June 30, 1926 
Mid-year review 
Monthly 59, 140, 208, 
288, 366, 451, 558, 614, 698, 752, 815, 885 
Reserve required against 
Years 1924-1926 
(See also Condition of banks.) 
Depreciation charges, Federal reserve bank 
premises 136, 610 
Deputy chairman of Federal reserve banks, 
election of 
Detroit, Mich.: 
Bank debits ’ . 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Branch bank building, authority of Con- 
gress for erection of 
Money rates 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
Diamonds, wholesale trade._.__ -_ ss a 
182, 258, 338, 424, 532, 590, , 672, 732, 792, 860 
Digest of State laws relating to segregation ‘of 
assets of savings departments of banks 
Directors of Federal reserve banks: 
Election of, annual 
Eligibility of officers or employees of mutual 
savings banks to serve as; opinion of At- 
torney General 
Expenses of meetings 
DeCamp, George, appointed chairman at 
Cleveland 7 
Newton, Isaac B., appointed chairman at 
San Francisco 
Perrin, John, resignation as chairman at 
San Francisco 76, 151 
Discount and a market operations of Federal 
reserve bank 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
Discount rates: 
Central banks of issue— 
Changes in— 
Austrian National Bank— 


416 


253 


76, 151 





Discount rates—Continued. 
Central banks of issue—Continued. 
Changes in—Continued. 
Bank of England during 1925---- 


Chart showing 
Bank of Estonia— 


Bank of Greece, 1925 

Bank of India 

Bank of Italy, 1925 

Bank of Japan 

Bank of Lithuania, 1925__.__---- 
Bank of Netherlands, 1925_------ 


Bank of Norway— 
1925 


118 


Bank of Portugal 

Bank of Sweden, 1925 

Bank of Switzerland 

Belgian National Bank— 
92 


German Reichsbank— 
Discussion of 
92 


During 1925 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Discussion of 
European central 
changes in 
Federal reserve banks— 
In effect monthly 65, 142, 220, 
301, 374, 462, 565, 621, 705, 757, 821, 890 
Federal Reserve Bank of New York, 
changes in 75, 308, 626, 762 
District of Columbia: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
64, 291, 528 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Dividends: 
All member banks 
Federal reserve banks 
State bank members 
Dollars, silver, in circulation 


banks during 1925, 





67, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
During 1925 172 
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Dollar exchange bills: Page 
Held by Federal reserve banks 55, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 810, 879 
Purchased by Federal reserve banks eae? 56, 135, 
206, 286, 364, 449, 554, 616, 695, 749, 811, 886 
Drafts discounted by Federal reserve banks - 55, 
134, 205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
Drug chain stores, retail trade: 
During 1925 
Monthly 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Drugs, wholesale trade-_..._.___._______- 38, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Dry goods, wholesale trade 113, 
182, 258, 338, 424, 532, 590, 672, 732, 793, 860 
Due to and from banks i in Federal reserve bank | 
ED a ar eon Ge he ae eg ty it 8, 139, 
207, 287, 365, 450, 557, 613, 698, 751, aig, 884 


Dutch East Indies: 
Gold and silver imports and exports 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
WR 8 i ois. cnepinwen sans 47, 125, 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Dyes and dyestuffs, Germany, exports 195, 
439, 684, 873 


Earning assets, cash reserves, deposits, note cir- 
culation, and reserve percentages of Federal 
IIS a an ee 50, 128, 

199, 279, 357, 443, 547, 604, 688, 742, 805, 874 

Earnings and dividends of State bank mem- 

367, 816 

Earnings and expenses of Federal reserve banks. 135- 

137, 610 

Earnings and expenses of member banks____ 409, 414 

Analytical studies 

Earnings of corporations in 1925 

Earnings of Federal reserve banks on bills and 
securities purchased monthly 55, 133, 

204, 284, 362, 447, 552, 608, 693, 747, 810, 879 

Economic conditions. (See Business conditions. ) 

Ecuador: 

800, 866 
Gold imports and exports 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 

Eggs, eligibility of notes of factors covering ad- 
vances to producers of 251 

Egypt: , 

‘Gendition of National Bank of 


598, 
680, 734, 797, 862 
Foreign exchange rates 800, 86 
Foreign trade— 


45, 

123, 193, 275, 353, 437, 543, 600, 682 

Years 1924 and 1925 171 
Gold imports and exports___-.--------- 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 


GRE CN ON os nS acdakinciaecs 271 

Wholesale prices 47, 125, 

196, 276, 354, 440, 544, 601, 685, 739, 802, 869 

Elasticity of currency circulation under Federal 

reserve system 472 
Election, annual, of directors of Federal reserve 

De ea RSS aie ula la Scares 472 

Electrical supplies, wholesale trade 38, 113, 

182, 258, 338, 424, 532, 590, 672, 732, 792, 860 


El Paso, Tex.: 
Bank debits 5 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money 8 tS RT ER RENE ats 9 th 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 819, 887 
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Employment: Page 
Chart showing 26, 277, 309, 479, 570, 712 
Compilation of statistics, method of 498 
Index of, in manufacturing industries___. 35, 110, 

179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly review 25, 91, 

167, 243, 325, 395, 484, 575, 632, 717, 769, 832 
(See also Unemployment.) 

England. (See Great Britain.) 

Equitable Trust Co., New York City, foreign 

branches of 

Estonia: 

Condition of bank of 


Cost of living ” 49, "127, 
198, 278, 356, 442, 564, 603, 687, 741, 804, 871 
Debt to United States, payment on 
Discount rates— 
Changes in— 


\ 44, 122, 192, 274, 

352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange rates 800, 866 
Foreign trade— 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171 
Exchange. (See Clearing and collection.) 
Exchange, foreign. (See Foreign exchange.) 
Executor. (See Fiduciary powers.) 
Expenditures, reimbursable, of fiscal agency, 
departments of Federal reserve banks 137, 610 
Expenses: 
Federal reserve banks 
Member banks 
Exports. (See Imports and exports.) 
Expressage, Federal reserve banks, cost of... 136, 610 
Factors’ notes covering advances to producers of 
eggs, poultry, and butter, eligibility of, for 
rediscount 
Factory pay roll: 
Chart showing 
Index of ‘110, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 


During 1924 and 1925 

Deposits of suspended banks 

Monthly ‘ 

245, 326, 396, 492, 583, 641, 726, 777, 846 
Size of banks suspended 
Size of city or town 

Business— 


27, 92, 168, 244, 
325, 396, 492, 583, 642, 726, 778, 841 
1915-1925 
Farm implements: 
Sales of, chart showing 101, 568 
Wholesale trade 38, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Farm products, prices of: 
Chart showing 305, 490 
Discussion of 305, 568 
Pn See LOCUS Lindt bean cae 104 
Index numbers 
(See also Crops.) 
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Farmers Loan & Trust Co., } 
foreign branches of 
‘Federal,’ act limiting use of word 
Federal Advisory Council: 
Changes in membership j 
Meetings of 151, 379, 710, 826 
Expenses of 136, 610 
Federal Farm Loan Board, annual report of... 329 
Federal intermediate credit banks: 
Debentures held by Federal reserve banks_ 55, 
133, 204, 284, 362, 447, 552, 608, 693, 
747, 810, 879. 
Loans by— 
Chart showing 12 


: 12, 80, 155, 229, 

312, 384, 483, 574, 631, 717, 769, 831 

Notes of, eligibility for rediseount_....... 252 
Federal land banks, loans by: 


156, 230, 312, 384, 574, 632, 717, 769, 832 
Federal reserve act; Strong bill for price stabili- 
zation, hearings on 
Federal reserve agents: 
Appointment of 7,7 
Conferences, expenses of 
DeCamp, George, appointed at Cleveland_ 
Federal reserve note account ? 
203, 283, 361, 446, 551, 607, 692, 746, 809, 878 
Newton, Tsaac BD; appointed at San Fran- 
76, 151 
, John, resignation of, at San Fran- 
151 
Federal’ reserve bank credit: 
— showing 
152, 310, 381, 463, 469, 571, 713, 765, 823, "928 
Currency and, relation betw een, chart 
REE! pyr OO ee ee 469 
Discussion of 
75, 223, 463, 569, 623, 707, 7 
During 1925, increase in volume of 
Influence of Treasury operations----_-_-___- 
Mid-year review 
Relation between, and currency circulation_ 
Years 1922-1925 
Chart showing 
Years 1922-1926 
Federal reserve bank note circulation , 148, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Federal Reserve Bank of Atlanta, Pascagoula 
National Bank v.; check collection transac- 
tion: 
Decision of United States Circuit Court of 
174 
Dissenting opinion 176 
Review of case denied by Supreme Court... 378 
lederal Reserve Bank of New York: 
Agreement to purchase Belgium prime 
commerical bills 6, 763 
Statement by, relative to brokers’ loans_-_- 99 
Federal reserve banks: 
Condition of— 
Mid-year review - - - - - ----- isis 463, 505 
Weekly 50, 128, 199, 
279, 357, 443, 547, 604, 688, 742, 805, 874 
DeCamp, George, appointed agent at 
Cleveland 
Deputy chairman, election of 
Directors, election of 





Discount and open-market operations___ 56, 134, 
205, 285, 363, 448, 553, 609, 694, 748, 811, 880 | 


Federal reserve banks—Continued. 
Discounts rates— 
Changes in, Federal Reserve Bank of 
New York 75, 308, 626 
In effect monthly 65, 142, 220, 
301, 374, 462, 565, 621, 705, 757, 821, 890 
Dividends paid member banks - - ------- 136, 610 
Earnings and expenses _-_-_--._--------- 136, 610 
Fiscal agency department expenses_____ 136, 610 
Franchise tax paid to United States Govern- 


Governors, meetings of 
Holdings of bills and securities and earn- 
ings thereon 55, 133, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Profit and loss account 136, 610 
Reserves, deposits, and note circulation__ 50, 128, 
199, 279, 357, 443, 547, 604, 688, 742, 805, 874 
Resources and liabilities__........___-.- 50, 128, 
199, 279, 357, 443, 547, 604, 688, 742, 805, 874 
Surplus account 136, 610 
Federal Reserve Board: 
PB POPE. 5 5 orbs esas 
Assessment for expenses of 136, 610 
Hamlin, Chas. S., reappointed member---- 466 
McClelland, E. M., appointed assistant 
secretary 
Statistical work, scope of 
Stewart, W. W., resignation of, as director 
of division of research and statistics 
Wingfield, B. M., appointed assistant 
oom |. oa a ch ee aS 
Federal reserve branch bank buildings, authority 
of Congress for erection of: 
Baltimore 
Buffalo 
Detroit 
Federal reserve branch bank cities, 
ices rth ska: he cal ahs afb es 


224, 466 


money 
_ 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, §18, 826 


Federal reserve clearing system. 
and collection.) 
Federal Reserve Bulletin, compilation of statis- 
tics, method of 495 
Federal reserve districts, changes i in boundaries, 
tenth and eleventh 
Federal reserve notes: 
Adjusted service certificates, notes secured 
by, as collateral security for 854 
Circulation— 
Monthly-_-_-_-__---- _..-. 50, 128,199, 
279, 357, 443, 547, 604, 688, 742, 805, 874 
1914-1925 67, 143, 215, 
298, 369, 457, 562, 618, 702, 756, 820, 889 
Federal reserve agents’ accounts, by weeks_ 54, 
132, 203, 283, 361, 446, 551, 607, 692, 746, 
809, 878. 
Relation of, to other elements in the cur- 


(See Clearing 


Seneniis for 


Fiduciary powers granted to national banks... 32, 107, 
177, 254, 334, 420, 504, 586, 668, 727, 787, 856 
Financial statistics for principal foreign coun- 
i 42, 120, 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Financing, Treasury 5, 224, 500 
Finland: 
Bank of— 
Condition of 43, 121, 191, 
273 351, 435, 541, 698, 680, 734, 797, 862 
Gold reserves 


ee eee 


SP ae a ee 
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Finland—Continued. Page 
Banking laws 
Cost of living 
198, 278, 356, 442, 546, 603, 687, 741, 804, 
Debt to United States, payment on 6, 
Discount rates— 
Changes in, 1925 
44, 122, 192, 


274, 352, 436, 543, 599, 681, 736, 799, 864 

Foreign exchange rates 0, 146, 

219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign ‘trade— 


45, 
123, 193, 275, 353, 437, 543, - 682 
Years 1924 and 1925 
Gold standard in 
Joint-stock banks, condition of - - - ~~~ -- aa 799 
Wholesale prices 47, 125, 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
First National Bank, Boston, Mass., foreign 
branches of 
Fiscal agency departments of Federal reserve 
banks, expenditures of 
Five-and-ten-cent chain stores, retail trade of: 
During 1925 103 
Monthly 39, 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Florida: 


Condition of all banks 527, 852 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Flour: 
As an agricultural product, ruling on 
Chart showing exports 
Monthly reports on the industry 19, 
86, 238, 319, 391, 635, 720, 772, 834 


871 


Production— 


255, 335, 421, 529, 587, 669, 729, 739, 857 
Receipts, shipments, and stocks. 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Food prices in principal countries 49, 
. 127, 198, 278, 356, 442, 546, 603, 741, 804, 871 
Food products: 

Index of production 35, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 739, 857 
Manufacturing 18, 
86, 162, O37, 319, 390, 486, 634, 720, 772, 834 

Foreign banks of issue: 
Annual reports for 1925. 


ports.) 
Condition of. (See Condition of banks.) 
Discount rates. (See Discount rates.) 
German loans by, chart showing 


Italian banks consolidated under Bank of 


(See Annual re- 


Foreign branches of American banks 
Foreign exchange: 
Austria, in 1925 


gl 
Canada, 1919-1926 
Germany 
Netherlands 


Rates, monthly 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 


Page 


Foreign exchange—Continued. 
29, 96, 170, 246, 327, ‘= 
26 


Summary 
Switzerland 

Foreign loans floated in United States: 
Discussion of 


154, 
228, 311, 382, 481, 572, 629, 715, 767, 236 
(See also Capital i issues.) 


Foreign trade: 
alance of payments— 
Finland 
Foreign countries, 1924-25 
Poland 
United States 
Canada, 1914-1926 


Germany, report of Reparations Commis- 
sion 
Merchandise trade balance— 
Foreign countries, 1924-25 
United States— 
During first quarter of 1926 
Monthly 28, 
$5, 169, 245, 327, 399, 543, 600, 682 
34 


al countries— 


y 45, 
123, 193, 275, 353, 437, 543, 600, 6°2 
Years 1924 and 1925 1 
Selected countries, 1925 and 1924 
Since restoration of gold standard in Great 
Britain, survey of 
United States— 
During first quarter of 1926 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Monthly summary 28, 


Years 1924 and 1925 


France: 
Bank of— 
Annual report, 1925 1 
Condition of 42, 120, 190, 272, 
350, 434, 540, 597, 679, 734, 797, 862 
Gold reserves 271 
Coal production and exports... 194, 438, 683, 872 
Condition of three commercial banks 42, 
120, 190, 272, 350, 434, 540, 597, 679, 736, 
799, 864. 
Cost of living and food prices 49, 127, 198, 
278, 356, 442, 546, 603, 687, 741, 804, 871 
Cotton stocks and imports_.._ 194, 438, 683, 872 
Currency circulation 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Debt to United States, funding agreement. 331 
Discount rates— 
Changes in— 


Princi 


44, 122, 192, 274 
352, 436, 542, 599, 681, 736, 799, 864 
Failures, business 6 


, 872 
Financial statistics 12 
2, 350, 434, 540, 597, 679, 734, 797, 862 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, ‘866 
Foreign trade— 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 433 





Freight-car loadings 
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France—Continued. Page 
Gold and silver imports and exports.__. 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 

Imports and exports, total volume 194, 
438, 683, 872 
194, 438, 683, 872 
194, 438, 683, 872 
42, 

120, 190, 272, 350, 434, 540, 597, 679 
194, 438, 683, 872 

194, 438, 683, 872 
194, 438, 683, 872 
194, 438, 683, 872 
194, 438, 683, 872 


Pig-iron production 
Railway receipts 
Rente, price of 


Ships cleared 
Silk, raw, imports 
Steel production 
Transportation 
Unemployment 
Wholesale prices— 
Comparison with other countries 47, 
125, 196, 276, 354, 440, 544, 601, 685, 739, 
802, 869. 
During year 1925 
Federal Reserve Board index__-_-.---_- 46, 124 
Publication of, discontinued 196 
Statistical Bureau index 48, 
126, 197, 277, 355, 441, 545, 602, 686, 740, 
803, 870. 
Franchise tax paid to United States Government 
by Federal reserve banks 


Freight cars: 
England, receipts and traffic... 194, 438, 683, 872 


Loadings— 
194, 438, 683, 872 
195, 684, 873 
Loadings and received from connections. 37, 112, 


181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Loadings. of grain, "chart showing 
Loadings, surplus, and orders 24, 90, 
165, 242, 323, 394, 489, 579, 637, 722, 774, "837 


Fruits: 
Index of movements 6, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Monthly review of crop condition and 
marketing 15, 83, 
158, 233, 316, 387, 491, 582, 641, 725, 777, 839 
Furniture, wholesale trade. 38, 1 
182, 258, 338, 424, 532, 590, 672, 732, 792, ‘860 


Gasoline, production of 17, 
85, 161, 236, 318, 389, 576, 634, 720, 771, 834 
Georgia: 


ondition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
i 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks 417 
Number of banks on par list........---.. 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Germany: 
heat General for oy se rations, report of-_- 
Annual report of the Reichsbank 
Business failures 
Capital issues 


6, 99 
340 
195, 439, 684, 873 

42, 


120, 190, 272, 350, 434, 540, 597, 679 

Clearings, bank 
120, 190, 272, 350, 434, 540, 597, 679 
Coal production, imports and exports "195, 
439, 684, 873 
Cost of living and food prices 49, 127 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Cotton imports 195, 439, 684, 873 
Credit situation, discussion of 763 


Germany—Continued. Page 
Currency circulation— 
Chart showing 
Monthly statistics._._._._......... 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Review in annual report of Reichs- 


Discount rates— 
Changes in— 


762 

Monthly 44, 122, 192, 

274, 352, 436, 542, 599, 681, 736, 799, 864 
Review in annual report of Reich 


1 
439, = 873 
Financial statistics 2, 120, 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Foreign exchange rates— 
omments in annual report of Reichs- on 


Monthly _ __,---- ey 
300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign —~ 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 433 
Freight-car loadings 195, 684, 873 
Gold discount bank 343 
Gold and silver imports and exports _ 69, 147, 218, 
299, 372, 460, 563, 619, 703, 738, 738, 801, 867 
Interest "rates, chart showing 340 
Iron imports and exports 195, 439, 684, 873 
Lignite production__._...._---- 195, 439, 684, 873 
Machinery exports 195, 439, 684, 873 
Money rates, 1925-26 795, 865 
Pig-iron production__._._._.._... 195, 439, 684, 873 
Potash production 684, 873 


Reichsbank— 
Annual report of 
Condition of........----------- 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Gold reserves 271 
Security prices 42, 
120, 190, 272, 350, 434, 540, 597, 679 
Ship arrivals at Hamburg 195, 439, 684, 873 
Silk imports 
Six Berlin banks, condition of 
190, 272, 350, 434, 540, 597, 679, 736, 799, 864 
Steel production.........__-___ 195, 439, 684, 873 
Unemployment 195, 439, 684, 873 
Wholesale prices— 
Comparison with other countries_._.. 47, 125, 
196, 276, 354, 440, 544,601, 685,739, 802,869 
During year 1925 118 
Federal Statistical Bureau index. 48, 126, 197, 
277, 355, 441, 545, 602, 686, 740, 803, 870 
Wool imports 195, 439, 684, 873 
Goebel, P. W., elected member of Advisory 
Council 
Gold: 
Balance sheets of leading Austrian banks_- 
Certificates, security for 
Circulation, 1925 
Coin and certificates, circulation 7, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889- 
Export of, and increase of Federal reserve 
-bank credit during 1925, discussion of__- 1 
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Gold—Continued. Page 
Imports and exports— 
Canada, 1919-1926 
Discussion of 1, 375, 825 
Great Britain 29, 96, 170, 246, 329, 399 
Since restoration of gold standard in 
Great Britain, survey of 
United States.___._..____- 69, 145, 218, 299, 
372, 460, 563, 619, 703, 738, 801, 867 
Monthly summary 29, 
: 96, 169, 246, 329, 399 
Netherlands Bank, holdings of, comment 
in annual report 
Production, Canada 
Redemption fund 
Reserv es of principal countries, 1913-1925. | 270 
30, 172, 375, 463, 506 
Gold settlement fund transactions_________- 65, 142, 
220, 301, 374, 462, 565, 621, 705, 757, 821, 890 
Gold standard: 
Belgium 


Government deposits held by Federal reserve 
banks, 1925-26 
Government obligations, paper secured by: 
Discounted by Federal reserve banks- -__-_ 56, 134, 
205, 285, 368, 448, 553, 609, 694, 748, 811, 880 
Held by Federal reserve banks________-_- 55, 133, 
204, 284, 362, 447, 552, 608, 693, 747, 810, 879 
Governors of Federal reserve banks, meetings 
224, 826 
Expenses of 136, 610 
Grain: 
engages of movemente....2 2.2. ecs 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Monthly review of crop conditions and 
marketing 13, 82, 
156, 231, 314, 385, 490, 580, 638, 722, 776, 838 
Receipts, shipments, and stocks_______-- 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Great Britain: 
Bank of England— 
Condition of 42, 120, 190, 
272, 350, 434, 540, 597, 679, 734, 797, 862 
Discount rates— 
During 1925 
Changes in 
Monthly 44, 122, 192, 274, 
352, 436, 542, 599, 681, 736, 799, 864 
Gold reserves 271 
Capital issues 
Clearings, bank 
120, 190, 272, 350, 434, 540, 597, 679 
Coal production and exports__- 194, 438, 683, 872 
Cost of living and food prices. _..._.... 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Cotton and cotton manufactures, imports 
and visible supply 194, 438, - 872 
Currency circulation 2, 120, 
190, 272, 350, 434, 540, 597, 679, 734, 797, 862 
Debt— 
Floating 


42, 
120, 190, 272, 350, 434, 540, 597, 679 
To United States, ‘payment. on 6, 502 
Financial statistics 2, 

190, 272, 350, 434, 540, 597, 679, 734, 797, 862 











Great Britain—Continued. 
Foreign exchange— 
Pound sterling, value of 
120, 190, 272, 350, 434, 540, 597, 679 
Rates, monthly , 146, 219, 
300, 373, 461, 564, 620, 704, 737, 800, 866 


Foreign ae. 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 433 
Freight train receipts and traffic. 194, 438, 683, 872 

Gold imports and exports, monthly’ sum- 
mary 29, 96, 170, 246, 329, 400 
Gold and silver imports and exports____ . 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 

Gold standard, survey of, since restoration 
375 


Hides, imports of 194, 438, 683, 872 
Iron and steel production and exports 194, 
438, 683, 872 

London clearing banks, condition of 42, 120, 
190, 272, 350, 434, 540, 597, 679, 736, 799, 864 


Merchandise imports and exports since res- 
toration of gold standard 


Money rates— 
During 1925 
Monthly 
79, 154, 228, 311, 382, 481, 572, 629, 714 
1924-1926 795, 865 
Pig-iron production 194, 438, 683, 872 
BeOsWNAY prleee.: < 22 co oe CE Se 42, 
120, 190, 272, 350, 434, 540, 597, 672 
Ships cleared 194, 438, 683, 872 
Steel production and exports-_-_-_ 194, 438, 683, 872 
Transportation 194, 438, 683, 872 
Unemployment 194, 488, 683, 872 


Wholesale prices— 
Board of trade index._-_ __-__- 48, 126, 197, 
277, 355, 441, 545, 602, 686, 740, 803, 870 
Comparison with other countries... 47, 125, 
196, 276, 354, 440, 544, 601, 685, 739, 802, 
869. 
During 1925 
Federal Reserve Board index-_----_-- 46, 124 
Publication of, discontinued 196 
Wool imports 194, 438, 683, 872 


Greece: 
Cost of living and food prices____-__----- 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
National Bank of— 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 798, 863 
Gold reserves 271 
Groceries, wholesale trade 38, ’ 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Grocery chain stores, retail trade: 
During 1925 


39, 11 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 


Guaranty Trust Co., New York City, foreign 
branches of 106 


Guardian of estates. (See Fiduciary powers.) 
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Page 
Hamlin, Charles S., reappointed member of 
Federal Reserve Board 
Hardware, wholesale trade 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Harvesting requirements, currency for 469, 707 
Hay, crop estimate 33 
Hearings on Strong bill for price stabilization__ 308 
Helena, Mont.: 
Bank debits “Pe Pee Fe Le A NT it 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money rates , 144 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Hides: 


Imports, England 194, 438, 683, 872 

Monthly reports on the industry 21, 88, 

™ 164, 240, 322, 393, 485, 576, 633, 718, 770, "832 
ogs: 


Canada, receipts at stockyards_ 195, 439, 684, 873 
Monthly reports on the industry 16, 84, 
159, 234, 317, 388, 491, 582, 639, 724, 775, 839 
Slaughtered, index of 35, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Hongkong: 
Foreign exchange rates . 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold and silver imports and exports. --- 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Hosiery, monthly reports on the industry 20, 87, 
163, 239, 320, 392, 485, 575, 633, 718, 770, 832 
Houston, P. 'D., ‘elected member of advisory 
council 
Houston, Tex.; 
Bank debits 66, 141, 214, 
295, 368, 456, 558, 615, 699, 753, 817, 888 
Money rates 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 


466 


Hungary: 
Cost of living 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Debt to United States, payment on 
Discount rates— 
Changes in— 


Monthly 44, 122, 192, 
. 274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange eos a a 70, 146, 

219, 300, 373, 461, 564, 620, 704, 737, 800, 866 


Foreign trade— 


Monthly 45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 433 
Money rates, 1925-1926 796, 865 
National Bank of— 
Annual report 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 734, 798, 863 
Gold reserves 7 
Wholesale prices— 
During year 1925 
Monthly 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 
Idaho: 


Condition of all banks 527, 852 

Condition of incorporated LS TES 63, 290 

Condition of member banks_--------~----- 651 
Condition of State banks and trust compa- 

64, 291, 528, 853 

Number of banks on par list________--_-- 67, 143, 

215, 298, 369, 457, 562, 618, 702, 756, 820, 889 





Page 
527, 852 


Illinois: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust compa- 
64, 291, 528, 853 
Number of banks on par list___--___ Se 
215, 298, 369, 457, 562, 618, 702, 756, 320, 889 
Import and export bills, acceptances by national 
banks against, ruling on 
Imports and exports: 
Acceptances based on— 
Held by Federal reserve banks__ 55, 133, 204, 
284, 362, 447, 552, 608, 693, 747, 810, 879 
Purchased by Federal reserve banks____- 56, 
134, 205, 285, 363, 448, 553, 609, 694, 748, 
811, 880. 
Discussion of 
Gold— 
Canada, 1919-1926________.____--- 
Discussion of 
Great Britain 
246, 329, 400, 563, 619, 703, 738, 801, 867 
Since restoration of gold standard in 
Great Britain, survey of 375 
United States............. 69, 145, 218, 299, 
372, 460, 563, 619, 703, 738, 801, 867 
Monthly summary 29, 96, 
169, 246, 329, 399 
Merchandise— 
During first quarter of 1926___- - 
Foreign countries, 1924-25 
United States 
Indebtedness, foreign countries to United 
States. (See Debt.) 
Index numbers: 
Agricultural movements ' é 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Bureau of Labor wholesale price index___ 48, 126, 
197, 277, 355, 441, 545, 602, 686, 740, 803, 870 
Business, United States— 
Compilation of statistics in the several 
indi dueind na insne a ee 499 
9, 78, 
153, 227, 381, 480, 571, 628, 713, 765, 828 
Cost of living 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Department-store sales and stocks__ 39, 115, 116, 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Employment 35, 110, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Federal ‘Reserve’ Board’s international 
price index : 
Publication discontinued 
Food prices 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Industrial activity 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Manufacturing production 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Mineral production 6, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, $58 
Pay rolls in manufacturing industries ____ 36, 110, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Prices, wholesale commodity 483, 
574, 631, 716, 768, 831 
Production in basic industries 3 . 
179, 255, 335, 421, 529, 587, 669, 729, 739, 857 
Retail trade 39, 114, 
183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
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Index numbers—Continued. Page 
Security prices 12, 80; 
155, 229, 312, 383, 482, 573, 630, 716, 767, "830 
Wholesale prices— 
Bureau of Labor Statistics index _- 48, 126, 
197, 277, 355, 441, 545, 602, 740, 803, 870 
Comparative, in principal countries__-- 47, 
125, 196, 276, 354, 440, 544, 601, 685, 
739, 802, 869. 
Federal Reserve Board index—United 
States, England, France, Canada, 
and Japan 46, 124 
Publication discontinued__--- -- - -- 196 
Wholesale trade 38, 1138, 
mine 182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
ndia: 


Central bank for 
Cost of living 49, 127, 198, 
278, 356, 442, 546, 603, 687, 741, 804,871 

Discount rates— 
Changes in 436, 542 
Monthly 44,122, 192, 
O74, 352, 436, 542, 599, 681, 736, 799, 864 
Food prices 49, 127, 198, 
278, 356, 442, 546, 603, 687, 741, 804, 871 
Foreign exchange rates , 146, 219, 
300, 373, 461, 564, 620, 704, 737, 800, 866 

Foreign trade— 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 
Gold imports 
Gold reserves 
Gold standard 
or of Royal Commission on Indian 
urrency and Finance 
Rupee, stabilization of 
Wholesale prices 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 


527, 852 


Indiana: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list 67, 143, 215, 
298, 369, 457, 562, 618, 702, 756, 820, 889 
Industrial activity: 
Chart showing 
Growth in, discussion of 


36, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
England, France, Germany, and Canada__ 194, 


438, 683, 684, 872 

Insolvencies, State bank members 32, 334 

Insurance an life, mortgage loans oo. 
Monthl 13, 80, 156, 


” 329 
Insurance, Federal reserve banks, cost of 136, 610 
Interest payments on debts of foreign countries 
to United States 
Interest rates: 
Charged on customers’ paper by member 
banks in small cities and towns 105 
Chart showing 75, 153, 480, 628, 714, 766 
Discussion of 74, 626, 761 
During 1925, discussion of 74 
Foreign countries, 1924-1926 
Germany, chart showing "340 
In Federal reserve bank and branch eities. 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 886 





Interest rates—Continued. 
London market, 1925 
New York and London markets— 
Chart showing 
Monthly review 10, 79, 154, 228, 
311, 382, 481, 572, 629, 714, 766, 829 
New York, London, Berlin, ‘Amsterdam, 
and Zurich, chart showing 
Relation of London market to New York 
market during 1925 
(See also Discount rates.) 
Intermediate credit banks. (See Federal inter- 
mediate credit banks.) 
International Banking Corporation, New York 
City, foreign branches of 
International trade of selected countries, 1924 
171, 433 
(See also Foreign trade.) 
Investments of member banks during 1925, in- 
crease in, discussion of 
Investments of national banks, 1919-1925 
Iowa: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list 67, 143, 215 
298, 369, 457, 562, 618, 702, 756, 820, 889 
Iron and steel: 
Germany, imports and exports. 195, 439, 684, 873 
Great Britain, production and exports.__- 194, 
438, 683, 873 
Index of production 35, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly reports on the industry 20, 
' 87, 163, 239, 321, 392, 576, 633, 718, 770, 833 
taly: 


Bank of— 
Condition of 42, 120, 190, 
272, 350, 434, 540, 597, 679, 735, 797, 862 
Consolidation of banks of issue under _ 
Condition of four private banks 2, 
190, 272, 350, 434, 540, 797, 679, 736, 799, 864 
Cost of living ‘and food’ prices 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Currency circulation— 
NE earns dibtnets-cagpines sinner: memes 42,120, 190, 
279, 350, 434, 540, 597, 679, 735, 797, 862 
Unification of. 67 
Debt to United States, payment on 
Discount rates— 
Changes in, 1925 1 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Financial statistics 42, 120, 
190, 272, 350, 434, 540, 597, 679, 735, 797, 862 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign trade— 


45, 

123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 4 

Gold reserves 

Note issue, consolidation of 


Security prices 42, 
120, 190, 272, 350, 434, 540, 597, 679 
Wholesale prices— 
Chamber of Commerce index 
During year 1925 
Monthly statistics 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869 


527, 852 
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Jacksonville, Fla.: 
Bank debits 66, 1 
214, 295, 368, 456, 558, 615, 699, 753, 817, ‘388 
Money rates 68, "144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 888 
Japan: 


Bank of— 
Annual report 
Condition of 42, 120, 190, 
272, 350, 434, 540, 597, 679, 735, 797, 862 
Gold reserves 
Discount rates— 
Changes in 
Monthly 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Financial statistics 2, 120, 
190, 272, 350, 434, 540, 597, 679, 735, 797, 862 
Foreign exchange rates 70, 146, 
219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign trade— 


45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 171, 433 
Gold and silver imports and exports- ---_- 69, "145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Money rates, 1924-1926 
Tokyo banks, condition of 42, ‘120, 
190, 272, 350, 434, 540, 597, 679, 736, 799, 864 
Wholesale prices— 
Comparison with other countries 47, 
125, 196, 276, 354, 440, 544, 601, 685, 739, 
802, 869. 
Federal Reserve Board index_______- 46, 124 
Publication of, discontinued 
Java: 
Bank of— 
Condition of 43, 121, 191, 
273, 351, 435, 541, 598, 680, 735, 798, 863 
Gold reserves 271 
Discount rates : é 
192, 274, 352, 436, 542, 599, a, 736, 799, 864 
Foreign exchange rates. 
Jewelry, wholesale trade 38, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Joint-stock land banks, loans by: 


13, 8 
156, 230, 312, 384, 484, 574, 632, 717, 769, 831 


Kansas: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Number of banks on par list___....___. 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Kansas City: 
Bank debits 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banks in... 522, 
556, 612, 697, 750, 813, 883 
Money rates in 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Kentucky: 


Condition ee 527, 852 

Condition of incorporated banks 

Condition of member banks 

Condition of State banks and trust com- 
panies 64, 291, 528, 853 

Law relating to segregation of assets of 
savings departments of banks 

Number of banks on par list 67, 143, 

215, 298, 369, 457, 562, 618, 702, 756, 820, 889 


527, 852 








Knit goods, monthly reports on the industry. 20, 87, 
163, 239, 320, 392, 485, 575, 633, 718, 770, 832 
ae (See Employment; Unemployment.) 
tvia: 


Condition of Bank of 43, 3 
191, 273, 351, 435, 541, 598, 680, 735, ry 863 
Discount rates 4, 122, 
192, 274, 352, 436, 542, 599, 681, 736, 798, 864 
Foreign exchange rates , 8 
Law department. (See Rulings.) 
Laws: 
Banking— 
Branch banking 
Finland 
Limiting use of words ‘Federal,’ 
‘Reserve,’ and “ United States’’_-_- 
Segregation ‘of assets of savings depart- 
ments of banks and trust companies 
Taxation of national banks, changes in- 
Creating Belgian National Railway Diww 
Lead production: 


184 
415 


417 
333 
842 


180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Monthly ‘reports 18, 
85, 161, 237, 319, 390, 576, 633, 719 
Leather: 
Index of production ’ ; 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly ‘reports on the industry 21, 88, 
164, 240, 322, 393, 485, 575, 633, 718, 770, "932 
Legal fees, Federal reserve banks 6, 610 
Life insurance companies, mortgage loans by: 


Monthly 
156, 230, 312, 384, 484, 574, 632, 717, 769, 832 
Light, heat, and pow er, Federal reserve banks, 
cost of 136, 610 
Lignite production, Germany 
Liquidations: 
pS OO ee eee ae eee 32, 107, 
178, 254, 334, 420, 504, 586, 668, 727, 787, 856 
dg, ee 107 
(See also Closed banks.) 
Lithuania: 
Condition of Bank of , , 
191, 273, 351, 435, 541, 598, 680, 735, 798, 863 
Debt to United States, payment on 6, 502 
Discount rates— 
Changes in, 1925 
Monthly 44, 122, 192, 274, 
352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange rates 
Little Rock, Ark.: 
Bank debits \ . 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money rates 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Livestock: 
Canada, receipts at stockyards. 195, 439, 684, 873 
Index of movements 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Monthly reports on the industry 15, 83, 
158, 234, 316, 387, 491, 582, 639, 724, 774, 838 
Prices during 1925 104 
Slaughtered, chart showing 
Livestock paper, discount rates 65, 
220, 301, 374, 462, 565, 621, 705, 757, 821, 890 
Living, cost, of, in principal countries ee 
198, 278, 356, 442, 546, 603, 741, 304" 871 
Loans and investments of member banks: 
During 1925, increase in, discussion of.... 3, 148 
Mid-year review 406 
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Page 
—_ and investments of national banks, 1919 - 
1925 
Loans by Federal farm-loan system in 1925____ 
Loans, foreign, floated in the United States, 
discussion of 
Loans of German banks of issue, chart showing- 
Loans to brokers: 
Chart showing 
Compilation of statistics 
Decline in 
Discussion of 1, 74, 148, 221, 307, 624, 759 
During years 1917-192 6. 
Chart showing 
January-June, 1926 
Inauguration of reporting service 
Monthly statistics 2 
287, 355, 450, 557, 614, 698, 752, 815 
Statements issued by Federal Reserve 
Bank of New York and New York Stock 
Exchange relative to 


London clearing banks, condition of 2, 12 
190, 272, 350, 434, 540, 597, 679, 736, 799, 864 
London money market in 1925-_...-__._____- 40 
London money rates: 
Chart showing 
Discussion of 
Monthly review 0, 79, 
154, 228, 311, 382, 481, 572, 629, 714, 766 


Los Angeles, Calif.: 
Banks debits 
214, 295, 368, 456, 558, 615, 699, 753, £17, 288 
Money rates , 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Louisiana: 
Condition of all banks 527, 852 
Condition of incorporated banks- - - - - - -- 63, 290 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 253 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Louisville, Ky.: 
Bank debits 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Money rates. 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 81°, 887 
Lumber: 
Exports, Canada 195, 439, 684, 873 
Index of production 5, 109, 
179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Monthly reports on the industry 
164, 240, 322, 393, 486, 577, 634, 
Machinery: 
Exports, Germany 
Imports, Canada 


Mail-order houses: 
Chart showing sales 
Retail trade— 
During 1925 
Indexes of 39, 114, 183, 
259, 339, 425, 533, 591, 673, 733, 793, 861 
sa Monthly reports. 25,91, 243,324, 488, 579, 733 
aine: 


Condition of all banks_____..._..-__-- 527, 852 

Condition of incorporated banks--------- 63, 290 

Condition of member banks 

Condition of State banks and trust com- 
panies 64, 291, 528, 853 

Law relating to segregation of assets of 
savings departments of banks 


329 


148 
340 


8, 
720, 771, "834 


195, 439, 684, 873 
195, 439, 684, 873 
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Maine—Continued. Page 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Manufacturing: 
Monthly review 18, 86, 
161,.237, 319, 390, 484, 575, 632, 717, 769, 832 
Production— 
Chart showing 
Index of 36, 111, 180 
256, 336, 422, 530, 588, 670, 730, 790, 858 
Maps. (See charts). 
Marketing of cotton crop, discussion of 
Maryland: 
Condition of all banks 
Condition of incorporated banks 
Condition of member banks 
Condition of State banks and trust com- 
sds in slush sine oaliiiaidsias acbiee 64, 291, 528, 853 
Number of banks on par list 7, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Massachusetts: 
Condition of all banks 527, 852 
Condition of incorporated banks..__..... 63, 290 
Condition of member banks 
Condition of State banks and trust com- 
panies 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks 417 
Number of banks on par list 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Maturities: 
Bills discounted by Federal reserve banks. 56, 134, 
205, 285, 363, 448, 553, 609, 69", 748, 811, 880 
Distribution of bills, municipal warrants, 
and certificates of indebtedness held by 
Federal reserve banks 53, 131, 
202, 282, 361, 446, 550, 607, 692, 745, 809, 877 
McClelland, E. M., appointed assistant secre- 
tary of Federal Reserve Board 7 
McKinney, B. A., elected member of advisory te 


527, 852 


Meats and mé@at products: 

Monthly reports on the industry 8, 
86, 162, 237, 319, 390, 634, 720, 772, 834 
Wholesale trade 38, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Member bank credit: 
Chart showing 9, 
153, 227, 480, 571, 628, 765, 828 
Discussion of 3 73, 463, 623, 707, 823 

During 1925, increase in volume of, discus- 


Mid-year review 
1924-1926 
(See also Credit.) 
Member banks: 
Balances with Federal reserve banks, 1924— 
1926 
~—— balances in Federal reserve bank 
citie 58, 139, 
207, 287, 365, 450, 557, 613, 698, 751, 815, 884 
Borrowings from Federal reserve ‘banks, pn 


1924-1926 
Capital. (See Resources and liabilities.) 
Changes in membership__._ 60, 292-294, 503, 643 
During 1925 292-294 


Condition of— 
209-213, 


All banks 
379, 452-455, 525, 644-656, 847-851 
Comparable figures for a series of 
646, 847 
State banks and trust companies_ 213, 455, 650 
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Member banks—Continued. Page 
Condition of—Continued. 
Weekly reporting banks— 
In Federal reserve bank cities— 
J, Ga I Sar a ep ee 518 


556, 612, 697, 750, 813, 883 

December, 1925—June, 1926_ 518-523 

In leading cities— 

Monthly __-__ 57, 138, 206, 386, 364, 

449, 554, 611, 695, 749, 812, 881 

December, 1925—June, 1926_ 511-517 
Deposits, time and demand. (See Deposits.) 
Earnings and dividends of State bank mem- 


CE ES Ee at ee eee ee me 367, 816 
Earnings and expenses-_-_________-_--- 409-414 
Failures, 1924 and 1925_______________-- 250 


Interest rates charged to customers in small 


IN a ceric ad welts 105 
Loans to brokers— 
ee el ebora eel 759, 779 
Compilation of statisties____________- 97 
During years 1917—1926__________- 779-786 
January—June, 1926_.._____________- 524 
Monthly statistics. __..........-.-.- 207, 


287, 355, 450, 557, 614, 698, 752, 815, 885 
Membership in Federal reserve sy stem, 
ee ap 60, 292-294, 503, 643 
Be See oo oo eae 292-294 
Number accommodated through discount 
ee ee ee pe 56, 134, 205, 
285, 363, 448, 553, 609, 694, 748, 811, 880 
GG iii iis Sk Aaa Weis ea 56, 134, 205, 
285, 363, 448, 553, 609, 694, 748, 811, 880 
Number on par ee ae 67, 143, 215, 
298, 369, 457, 562, 618, 702, 756, 820, 889 
Reserve balances, 1922-1925____________- 30 
ka danke uioeeans 2 
Reserve computations... ..........--.--- 
Resources and liabilities— 
All banks_... 209-213, 452-455, 644-656, 847 
State banks and trust companies_ 213, 455, 650 
Weekly reporting banks— 
In Federal reserve bank cities— 
Monthly_ 556, 612, 697, 750, 813, 883 
December, 1925—June, 1926_ 518-523 
In leading cities— 
Monthly ____ 57, 138, 206, 286, 364, 
449, 554, 611, 695, 749, 812, 881 
December, 1925—June, 1926_ 511-517 
State banks— 


Admissions to system_________ 32, 106, 178, 


254, 334, 420, 504, 586, 668, 727, 787, 856 
Earnings ‘and dividends___________ 367, 816 
Merchandise imports and exports: 

Ng Sl Rr alata eit a own oo sea ees 536 
Foreign countries, years 1924 and 1925...__ 171 
Since restoration of gold standard in Great 

apemens, BOTVOY Of. 2... etek 376 
United States— 

Bia LN a ga ae 400 
During first quarter of 1926________-- 330 
RICE hs ce ee en ae er ee 28 
95, 169, 245, 327, 399, 543, 600, 68. 

Metals: 
Index of production...-......---.----- 35, 109. 
179, 255, 335, 421, 529, 587, 669, 729, = 857 
Monthly ‘reports on the industry hich cnialie 85, 
161, 237, 319, 390, 485, 576, 633, 718, 770° 833 

Mexico: 


Foreign exchange rates___.-.......----- 70, 146, 

219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Gold and silver imports and exports. Se 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
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Michigan: Page 
Condition of all banks............----- 527, 852 
Condition of incorporated banks-_-_------- 63, 290 
Condition of member banks_-_------------ 651 


Condition of State banks and trust com- 
I cit ie el ects cena 64, 291, 528, 853 
Law relating to segregation of assets of sav- 


ings departments of banks__-_-_..._.~-- 417 
Number of banks on par list_-_____--_-- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Mid-year review of banking developments es cove 463 
Millinery, wholesale trade_--_-_--.-.....----- 38, 113, 
182, 258, 338, 424, 532, 590, 672, 732, 792, 860 
Mineral production, 2 Seeaaapenbad ate 36, 111, 
180, 256, 336, 422, 530, 588, 670, 730, 790, 858 
Ce wisthn tit nanantdcanes 34, 108 
Sere 7 eee 16, 84, 
160, 235, 318, 388, 484, 575, 632, 717, 769, 832 
Minneapolis, Minn.: 
pS RD re eer ae a ee 66, 141, 


214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Condition of reporting member banks in. 522, 
556, 612, 697, 750, 813, 883 
ee ee ee 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 


Minnesota: 
Condition of all banks-_---_..-.-..----- 527, 852 
Condition of incorporated banks________- 63, 290 


Condition of member banks__---____- oe: Se 
Condition of State banks and trust com- 
Nien ct bbadadkekuings ok 64, 291, 528, 853 
- Law relating to segregation of assets of 
savings departments of banks ----- ates = 
Number of banks on par list__________- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 


Mississippi: 
Condition of all banks__.__......-.---- 527, 852 
Condition of incorporated banks__------- 63, 290 
Condition of member banks-_------------- 651 


Condition of State banks and trust com- 
WN oie ie dw hee 64, 291, 528, 853 
Number of banks on par list___________- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Missouri: 
Condition of all banks_-_-__..-.....--- 527, 852 
Condition of incorporated banks______--_- 63, 290 
Condition of member banks_____________- 651 
Condition of State banks and trust com- 
DOs cot ese wbasiuse 64, 291, 528, 853 
Number of banks on par list_________- _. 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Money in circulation. (See Currency.) 


paGmay wibenes Seuey OF... 5. 2.5 5c. eye ce 497 
Money rates: 
Charged on customers’ paper by member 
banks in small cities and towns-___------- 105 


Chart showing... 75, 153, 480, 628, 714, 766, 829 
es Se ars rer 74, 626, 761 
During 1925, discussion of 74 
Foreign countries, 1924—-1926____._._._ 794-796, 865 
Germany, chart showing alias We id See 340 
In Federal reserve bank and branch cities - 68, 144, 

216, 296, 370, 458, 560, 616, 700, 754, 818, 886 


In London market, | earned tte 40 
CAO GOWN ce cx tena dncagest 40 
In New York and London markets--_--_--_- 377 
ee eee 377 
MOGRELY TOVINW ics toes 10, 79, 154, ° 


228, 311, 382, 481, 572, 629, 714, 766, 829 

In New York, London, Berlin, Amsterdam, 
and Zurich, chart showing_____--_.-_--- 
Relation of London to New York market_ 40, 377 
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Money rates—Continued. Page 
I reins nucie Me Sukie ace ened 496 
(See also Discount rates.) 

Montana: 

Comdttion of all banks... . 0225-2. ...2:2 527, 852 
Condition of incorporated banks__-- ----- 63, 290 
Condition of member banks_________-_.-- 651 
Condition of State banks and trust com- 
NRE EL ee ees 64, 291, 528, 853 
Number of bank on par list__________-- 67, 143, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Mortgage loans: 
Federal land banks and intermediate credit 


banks— 

NG dah hi ne eae oom uSokel 13, 80, 156, 
230, 312, 384, 484, 574, 632, 717, 769, 832 
I ahasin a tide teal wate skip cd aleldldeds 329 

Life insurance companies— 
IN go Siic's aon ts cacheable edd 13, 80, 156, 
230, 312, 384, 484, 574, 632, 717, 769, 832 
POM GEES donate ta sekdenciewae 329 

Municipal warrants purchased by Federal re- 

serve banks, maturity distribution________- 53, 131 

Music chain stores, retail trade: 
NP EI eS eb SS ae 103 
REESE ieee ae Rte re 39, 114, 


183, 259, 339, 425, 533, 591, 673, 733, 793, 861 
Mutual savings bank, eligibility of officer or 
director of, to serve ‘as a director of a Federal 
reserve bank; opinion of Attorney General... 253 
Names, changes i in, State banks members.---_- 32, 
107, 178, 334, 420, 586, 668, 727, 787, 856 
Nashville, Tenn.: 


RO aN i ee 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 
Se Ee ee rane 68, 144, 


216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
National bank notes: 


| ee veteapaa as one pies: 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
During oe je py 
Redemption of, during 1925______.-_---- 173 
Ee ok sn ag ia eeee wees « 472 


National banks: 
Acceptances by, against import and export 


Rane NNR hs Feet Se ne See 854 
ene Oi se re es 403, 408 
5 es eS ee ee gate 106 
CL eeeemrenr S020: ee 32, 107, 
178, 254, 334, 420, 504, 586, 668, 727, 787, 856 
RE 6" alice Sail at at Re 2 212) 454, 650 
Failures, 1924 and 1925___.......-..---- 250 
Fiduciary powers granted to____-__----- 32, 107, 
177, 254, 334, 420, 504, 586, 668, 727, 787, 856 
Foreign | Rs Se RR NRE PAS 106 
Loans and investments, 1919-1925______-_- 31 
Membership in F ederal reserve system, 
Sg SE a Ores ar ae 60, 292-294, 503, 643 
2. | ene ores 292-294 
Taxation of, change in law regarding--- --- 333 
National City Bank, New York City, foreign 
DOE OE ccc ccnceettalcdeues.cenee ne 106 
Nebraska: 
Condition of all banks____........---- 527, 852 
Condition of incorporated banks__....... 63, 290 
Condition of member banks____-.....---- 651 
Condition of State banks and trust com- 
0 | RUE Pieper se rhe py te 64, 291, 528, 853 
Number of banks on par list__.____----- 67, 143, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 





Netherlands: Page 
Bank of— 

Antual s0gniG sg sisi Se St} 592 

ROAM pes os J el 43, 121, 191, 


273, 351, 435, 541, 599, 680, 735, 798, 863 
ee een 271 
Cost of living and food prices_____..---- 49, 127, 
198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Discount rates— 
Cremeans Pens 5.0 2. fos 118 
SS PRE tee 2 eee 44, 122, 192, 
274, 352, 436, 542, 599, 681, 736, 799, 864 
Foreign exchange— 
Comment in annual report of bank of.. 593 
TiRkOs, MOREY. oe oe ed 70, 146, 219, 
300, 373, fi, 564, 620, 704, 737, 800, 866 
Foreign trade— 


ee , SEO Re Cem eft Mas Spee eye 45, 
123, 193, 275, 353, 437, 543, 600, 682 
Years 1924 and 1925 Bi tks Sean 171, 433 
Cele heltinws. Gees soe re 592 
Gold imports and exports______.___---- 69, 145, 
218, 299, 372, 460, 563, 619, 703, 738, 801, 867 
Money rates, 9006-1008... -..- ceo 796, 865 
Wholesale prices— 
During year 1026.2. ....- ccc 118, 196, 
MORES. ivinode ccd o 5 eee 47, 125, 196, 
276, 354, 440, 544, 601, 685, 739, 802, 869. 
Nevada: 

Condition of all banks... ...42..02<+ 527, 852 
Condition of incorporated banks_-_-_------ 63, 290 
Condition of member banks____---------- 651 

Condition of State banks and trust com- 
NS as Ce eek 64, 291, 528, 853 

Number of banks on par list_____------ 67, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
New Hampshire: 


Condition of a8 banka... .2..002..22.- 527, 852 
Condition of incorporated banks_-_-_-~----- 63, 290 
Condition of member banks____-_-------- 651 
Condition of State banks and trust com- 
OR ce ee 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks__--_------ 418 
Number of banks on par list_____------ 67, 143, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
New Jersey: 


Condition of all banks... ............. 527, 852 
Condition of incorporated banks__------- 63, 290 
Condition of member banks____-..------- 651 
Condition of State banks and trust com- 
| Sele Ses ce i Re 64, 291, 528, 853 
Number of banks on par list___..------ 67, 143, 


215, 298, 365, 457, 562, 618, 702, 756, 820, 889 
New Mexico: 


Condition of all. banks... ....«<<-26.- 527, 852 
Condition of incorporated banks_..------ 63, 290 
Condition of member banks__._...------- 651 
Condition of State banks and trust com- 
CNRS. iit sd Manic wi elneds 64, 291, 528, 853 
Law relating to segregation of assets of 
savings departments of banks-_--------- * 418 
Number of banks on par list___-------- 67, 143, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 


New Orleans, La.: 
Se MON aa 684i 6 Sew aiehincin 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, ney 
Money Ro NA SNA. SARL SME 8, 144 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
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New York: Page 
Condition of all banks................x 527, 852 
Condition of incorporated banks_-_-_---_-- 63, 290 
Condition of member banks___-_~__------- 651 


Condition of State banks and trust com- 
64, 291, 528, 853 
Law relating to segregation of assets ‘of 
savings departments of banks____-_---- 418 
Number of banks on par list_______-__-- 67, 143, 
215, 298, 365, 457, 562, 618, 702, 756, 820, 889 
New York City: 
Member banks in— 
CS See 59, 140, 208, 
288, 366, 451, 556, 612, 679, 750, 813, 883 
Loans to brokers by banks in. (See 
Brokers’ loans.) 
Loans and investments of national banks 


216, 296, 370, 458, 560, 616, 700, 754, 818, 886 
New York Stock Exchange: 
Brokers’ loans. (See Brokers’ loans.) 


Statement relative to brokers’ loans___-.--- 99 
Bwwek WemenetOne. ... . 6 nce cen encoun 12, 80, 
155, 229, 312, 383, 482, 573, 630, 715, 767, 830 

New Zealand: 
ES RS i eS ee ee ee eee a 49, 127, 


198, 278, 356, 442, 546, 603, 687, 741, 804, 871 
Gold imports ‘and exports bp cpisee: ecto hte 99, 
372, 460, 563, 619, 703, 738, 801, 867 
nN EE ERS TAS 2 Be SEIOK. 271 
Wrooneeae mrtee. oi oo ck le 47, 125, 
196, 276, 354, 440, 544, 601, 685, 739, 802, 869 
Newsprint production: 

Canada 684, 873 
35, 109, 


179, 255, 335, 421, 529, 587, 669, 729, 789, 857 
Newton, Isaac B., appointed Federal reserve 


agent at San Francisco. ................- 76, 151 
Nonferrous metals, production and prices_-__---- 18, 
85, 161, 237, 319, 390, 576, 633, 719, 770, 833 
Nonmember banks: 
ITO vo ici sin cowie cae cleo 403-408 
ON i 61, 289, 525, 847 
Failures during 1924 and 1925________-_- 
Numer Geer ee. 3 uc hee 67, 143, 


215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
North Carolina: 


Condition of all banks________.._-_--- 527, 852 
Condition of incorporated banks_-_------- 63, 290 
Condition of member banks________.__-_- 651 


Condition of State banks and trust com- 


Mt i Poo SS 64, 291, 528, 853 
Number of banks on par list__..__-_--- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 


North Dakota: 


Condition of all banks_-_-_._-.------- 527, 852 
Condition of incorporated banks-_-_------- 63, 290 
Condition of member banks-.----_-_--.----- 651 


Condition of State banks and trust com- 
I hs ee enh ae ia 64, 291, 528, 853 
Number of banks on par list -________-_- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 
Norway: 
Bank of— 


ae al si 43, 121, 191, 
273, 351, 435, 541, 599, 681, 735, 798, 863 

RU SION sas ics cs aan seh cena one 271 
Cost of living and food prices__-_.____-- 49, 127, 


198, 278, 356, 442, 546, 603, 687, 741, 804, 871 








Norway—Continued. Page 
Discount rates— 

Changes in— 

Bs oe nth ss kone see 118 

a ET RE Sipitrretagg i 122, 352, 736, 799 

p | ail il le er A pale 44, 122, 192, 

274, 352, 436, 542, 599, 681, 736, 799, 864 

Foreign exchange , O° Eeablet abe. 70, 146, 


219, 300, 373, 461, 564, 620, 704, 737, 800, 866 
Foreign trade— 
Monthly 


45, 
"123, 193, 275, 353, 437, 543, 600, 682 


Years 1924 and 1925..._..._|____ 171, 433 
Joint-stock banks, condition of-_______-- 799, 864 
Wholesale prices— | 

EY oe roe tae 47, 125, 196, 


276, 354, 440, 544, 601, 685, 739, 802, 869 


During year ee ee 118 
Note issue of Italian banks, consolidation of... 674 
Notes. (See Currency circulation; Federal re- 
serve bank notes; Federal reserve notes; 
National bank notes; Treasury notes.) 
Notes on cold-storage and warehouse companies, 
eligibility of, for rediscount.__._.......-~-- 665 
Notes of factors covering advances to producers 
of eggs, poultry, and butter, eligibility of, for 
| rer ae ee ee nae 251 
Notes of Federal intermediate credit banks, eli- 
gibility of, for rediscount___....._..___-_--_- 252 
Notes secured by adjusted service certificates as 
collateral security for Federal reserve notes_. 854 


Oats: 
Ct Cas a 5 33, 728, 788, 855 
Receipts, shipments, and stocks_________ 37, 112, 
181, 257, 337, 423, 531, 589, 671, 731, 791, 859 
Stocks on farms, chart showi ing 231 
Office supplies, Federal reserve banks, cost of. 136, 610 
Officers of Federal reserve banks, election of ___ 7 


Ohio: 
Condition of all banks__..__________-_- 527, 852 
Condition of incorporated banks--_------ 63, 290 
Condition of member banks_________-__-- 651 


Condition of State banks and trust com- 
panies 64, 291, 528, 853 

Law relating to segregation of assets of sav- 
ings departments of banks--------_--- 418 
Number of banks on par list_.________-- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, eT 


Oil, crude, production. CRD ER is 8 cme. 7 
85, 161, 236, 318, 389, 576, 634, 720, 771, 833 
Oklahoma: 
Condition of ast ee ea 527, 852 
Condition of incorporated banks..._.._... 63, 290 
Condition of member banks_____..__--_-- 651 


Condition of State banks and trust com- 
64, 291, 528, 853 

Law relating to segregation of assets ‘of sav- 
ings departments of banks-_--------_--_- 418 
Number of banks on par list_----__-_--- 67, 143, 
215, 298, 369, 457, 562, 618, 702, 756, 820, 889 

Oklahoma City, Okla.: 

eras ee 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 


pe eee se tonne Ga 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
Omaha, Nebr.: 


TIN CONN és a + wenn Bannon cand 66, 141, 
214, 295, 368, 456, 558, 615, 699, 753, 817, 888 

Money Ei aia agian Se ong Oy 68, 144, 
216, 296, 370, 458, 560, 616, 700, 754, 818, 887 
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Page 
Open-market operations of Federal reserve 6, 134, 
5 
205, 285, 363, 448, 553, 609, 694, 748, 811, 880 
Opinion of Attorney General on eligibility of an 
officer or employee of a mutual savings bank to 
serve as a director of a Federal reserve bank. 253 
Opinions of courts in Atlanta par clearance case: 
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